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IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


“‘T know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.8., Lond. 
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MONTHLY TRADE SUPPLEMENT. 





With this number is published the Forty-third of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, ; 


These Monthly Supplements are issued gratis to all subscribers 
to the Ecoxomist. 








THE MONEY MARKET. 


Tus week’s Bank return shows .movements of consider- 
able magnitude, but little importance attaches to them, as 
they are simply those resulting from the distribution of 
the Government dividends. To provide for these, the 
Treasury has had to borrow from the Bank, and the 
Government securities consequently show an increase of 
about 1,700,0001, which is accompanied by a diminution of 
2,360,000/ in the public deposits. The private deposits, 
on the other hand, have been increased by 2,750,000/, but 
there will no doubt be a considerable diminution under 
this head next week, by which time the money borrowed 
from the Bank in anticipation of the dividends will have 
been repaid. 

As was expected, the effect of the additions made to the 
market supply of money has been to still further depress 
rates, and best three months’ bills are now quoted at j per 
cent. Itseems probable, too, that low rates will continue 
to prevail for some weeks yet; but if we look further 
ahead, the prospect is different. The position of the 
Bank, as it has so often of late been necessary to point 
out, is exceptionally weak, and the open market also is by 
no means so strong as the eager competition of lenders 
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might be taken to indicate. After the money due to the 
Bank has been repaid, the private deposits are not likely 
to amount to much more than 24 millions, whereas at 
this time last year they stood at 33 millions, and at the 
corresponding date in 1884 they amounted to 26} 
millions. It is very evident, therefore, that although 
the supplies of loanable capital are in excess of 
the present demand, the excess 1s comparatively small. 
Thus neither the Bank nor the market can be said to be 
well prepared for the additional demands which have 
always to be met in the early autumn, and which, if the 
present signs of trade improvement are not falsified, may 
prove to be larger than of late years we have been 
accustomed to. The Batoum incident, moreover, 
comes as a reminder of the danger from political disturb- 
ances to which both the money and the stock markets are 
exposed, but which those who have been speculating for 
the fall in money appear to have left altogether out of 
account. That speculation, we think, has already been 
carried further than is prudent; but in any case, every- 
thing seems to point to the conclusion that, although the 
present ease may continue for a few weeks longer, an 
upward movement in rates must then set in. 
Appended are our usual tables of rates :— 


Bank Rate and MARKET RATE. 
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THE FIRST DIFFICULTY OF THE NEW 
PARLIAMENT. 
THE question upon which the country has now most 
reason for anxiety is the attitude of the Liberal Party in 
the next Parliament. That party has appealed, or, at all 


| events, has suffered its leader to appeal, to the country 


upon a proposal of the highest importance, has been 
defeated, and ought, upon English rules of party warfare, 
to accept its defeat with resignation. Its duty is to 
abandon the Home Rule idea, to endure such proposals as 
its adversaries may carry for the good government of 
{reland, and to recommence the long postponed legislation 
for the benefit of the United Kingdom, The vote at the 
elections was intended to signify not only that Ireland 
should not have a separate Parliament, but that English 
and Scotch affairs should receive the measure of attention 
which for some years has been denied them, and which 
the Irish declare they shall never receive until Home Rule 
has been conceded. It is by no means certain, however, 
in spite of the popular vote, that the Liberal Party will 
take this view. Their leader has been greatly exasperated 
by a defeat which he did not in the least expect; they 
| themselves have been soured by many circumstances of 
the contest, more especially the defections of their own 
accustomed leaders, and they are talking as if they 
intended to continue the contest, regardless of the 
national will. It is asserted that Mr Gladstone will not 
even resign, but will meet Parliament, ask the House 
of Commons to pass some abstract resolution in 
favour of a Legislature for Ireland, and if he 
gains that vote, postpone all positive legislation 
till next year. That assertion is probably based 








upon some idea formed before the contest had reached 
its present stage, and when it was thought the Govern- 
ment would be defeated by a minute majority. No such 
scheme could be carried out now, for it would either be 
met by a direct refusal, the combined Unionists declaring 
that they, and not Mr Gladstone, must devise schemes for 
Ireland, or by a formal vote of want of confidence in the 
Administration. The Unionist leaders have spared Mr 
Gladstone as much as possible, but they are not prepared 
to see their exertions made fruitless in this fashion. Mr 
Gladstone must resign, or he will be turned out, but the 
new Administration, whether headed by Lord Salisbury 
or Lord Hartington, when formed will still be in a most 
difficult position. If it does not propose an Irish scheme 
the Parnellites will strive to make all other legislation 
impossible, and if it does propose one, they will obstruct 
that legislation to the utmost of their power. They must 
do it, or confess to their constituents that they have entirely 
overrated their powers of action. That has been long fore- 
seen, and can be provided against, but if the Radicals 
side with the Irish, and in unison with them insist on 
confining the attention of Parliament to Irish topics, it 
will be most difficult even for a majority to advance. They 
cannot expel nearly half the House, and they may not be 
able, in the face of fierce resistance, which upon such a 
subject Mr Gladstone will willingly lead, to carry the only 
measure which would release Parliament from its fetters, 
namely, a severe law of Cloture, lasting for a single 
Parliament. Such a pr2posal could be debated for a 
Session, and the Parnellites and extreme Radicals are auite 
able to supply the necessary series of speeches. Legisla- 
tion cannot be forced by a minority, however strong, into 
a wrong direction, but it can easily be brought to a stand- 
still; and it is, as we say, not certain that the minority 
may not make the attempt. They are bitterly exasperated, 
they are most unwilling to give up their alliance with the 
Parnellites, and they may at all events tolerate practices 
which even two years ago they would have heartily con- 
demned. 


We trust we shall see no such scene, but our reliance 
must be in great measure upon the fairness and constitu- 
tional feeling of the Liberal minority. As soon as they 
have recovered from their defeat they will, we hope, 
acknowledge that not only must the country be governed 
by the majority, but that the verdict of the electors, 
when specially taken and quite unmistakable, must be 
treated as for the time a final one. Had Mr Gladstone 
been supported by a majority, however small, he would, 
there is little doubt, have declared that the country had 
decided for Home Rule, and that upon the main question, 
at all events, even Parliament possessed no constitu- 
tional right of resisting further; and he would have 
been substantially in the right. There must be a final 
authority somewhere, or the Lords, to give only one illus- 
tration, might stop legislation altogether, and in our 
modern constitutional practice that final authority is the 
whole body of electors when consulted for the especial 
purpose. So strongly is this doctrine held, even by the 
stiffest Tories, that it is doubtful if the Lords would throw 
out a Bill for their own abolition if after a dissolution 
ad hoc the country pronounced by a large majority in 
favour of the measure. If, however, this authority is 
obeyed on one side, it must be obeyed on the other, 
and the Radicals have no right to declare that in view of 
the importance of the question they shall refuse to accept 
the verdict, and carry on the struggle. They must give up 
Home Rule for the present, and, while reserving full 
liberty of opposition to any particular measure, must assist 
the majority in enabling Parliament to return to its 
ordinary business. They must not only refuse to become 
a faction, but must help in putting faction down, 
even if the help should cost them the ary of 
the Parnellite votes, which, indeed, in the new 
circumstances will not be very secure. If their leaders 
do not do this, they will, they may rest assured, 
see their party still further disorganised, for the better 
members of it will not consent to aid in veiled obstruction, 
and the constituencies, once awake to the facts, will visit 
the worse members with condign punishment. The inten- 
tion of the whole country has been to bring the present 
situation, in which Ireland alone is considered, to a close, 
and it will not allow its intention to be baffled merely in 
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order that Irishmen may dictate to the House. That, at 
least, is our conviction, but it may take some time to 
impress it upon the minority, and unless the new 
Ministry displays great firmness, it may find all progress 
impeded by a stubborn, though mainly passive, resistance. 
The smallest fraction of the House, it must be remem- 
bered, when sure of Parnellite assistance becomes a large 
group, and a large group in any Parliament without the 
cléture can arrest. or indefinitely impede all action. The 
Irish question is the most important of all that press, but 
it is not the only one, and before that or any other can be 
well settled, the House of Commons must be restored to 
its liberty of decision. We should not be surprised if 
the great struggle, which is hardly avoidable; took place 
round a side issue, a proposal to amend the forms of the 
House of Commons. 





THE JUDGMENT OF DEMOS. 
TxERE is now no doubt whatever that Mr Gladstone and 
his Irish policy are alike condemned by the verdict of the 
country. The defeat of the Liberal section that followed 
him has so far been crushing, and there is no reason to 
believe now that the verdict which the boroughs have so 
emphatically pronounced can be reversed by the counties. 
On the contrary, the county elections promise to increase 
rather than diminish the Unionist majority. In these circum- 
stances, it is amazing to find a rumour current in quarters 
where Mr Gladstone's intentions are usually well-known, 
to the effect that the beaten Minister is going to try and 
govern the country with a broken Party. In other words, 
Mr Gladstone, we are told, will not resign, but challenge 
‘a direct “ vote of no confidence” in the new House of 
Commons. If his opponents shrink from accepting that 
challenge, Mr Gladstone, according to this report, will 
claim the right of laying fresh proposals for the govern- 
ment of Ireland before Parliament, and he will hold 
office till these are definitively rejected. We confess that 
we find it very hard to believe such an extraordinary 
story, and but for the source whence it comes, would 
consider it quite unworthy of credit. The prolongation 
of the life of the Government after its enemies have beaten 
its majority to pieces at the polls, might perhaps give us 
one more illustration of the modern physiological doctine 
that tenacious vitality is usually associated with an 
extremely low type of organisation. But physiology, how- 
ever interesting, is not politics, and the retention of power 
in defiance of the obviously hostile verdict of public 
opinion would serve no useful purpose. It would be 
merely held to justify those passages of Lord Randolph 
Churchill’s address, in which it was alleged that Mr 
Gladstone’s policy sprang from motives which were sordid 
and self-seeking. 

It is, of course, true that precedents can be cited for 
the course which it is said Mr Gladstone intends to adopt. 
After the Reform Act of 1832, the country was induced 
to accept the doctine that a change of Ministry was an 
event of such portentous consequence, that it was the 
duty of a Party leader to remain in office, as long as the 
House of Commons could be tempted to tolerate him, even 
after the country or the House had given him a check. 
“Never resign until you are forced to do so,’ said 
Lord Melbourne, “for once you are out, you never 
knowwhen you will get in.” Sir Robert Peel, however, 
we believe, was the first Minister to ignore a decisive 
check to his policy in 1835, and after his day the practice 
of refusing to recognise any verdict, save a direct vote 
of no confidence in the House of Commons, became 
almost stereotyped. Mr Disraeli was the first Minister 
who had the good sense to bow to the verdict of the 
people, which was given at the General Election that 
followed his Reform Bill, and in 1874 Mr Gladstone him- 
self accepted that precedent as valid. Why should he 
refuse to act on it now? It is surely what Mr Gladstone 
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would call “an elemental and rudimentary” axiom. that 
the country is entitled to have thé Government that it. 
trusts; and if one fact be more clearly proved. than 
another by this election, it is that the country does’ not. 
trust either Mr Gladstone or his policy. To attempt to 
govern England in these democratic times against its. 
will could only: lead to irritating and undignified debates 

after Parliament has assembled on the question, not how 
the country is to be governed, but who is to govern it? 

And we cannotfconceive of anything less likely than this to 
elevate Parliamentary institutions in public esteem. The 
average elector, confronted with these debates, would 
ignore the pedantries of precedent, and. rush straight 
to the conclusion that Parliamentary Government in the 
last analysis, is nothing more or less than a squalid: 
struggle for office. Machiavelli has said that the strongest 
men may second Fortune, but they cannot thwart her, and 
what is true of Fortune is true of public opinion. Power- 
ful as Mr Gladstone may be, he is not powerful enough to 
defy with impunity that public opinion, which has not only 
condemned his policy, but proclaimed its profound dis- 
trust of himself personally. 

Here it is possible that Mr Gladstone or his flatterers® 
may raise an objection. They may argue that the verdict 
of the people is not decisively hostile to him. They may 
say that the majority against him is a composite one, 
and that part of it consists of individuals who do’ not 
object to his policy, but only to his past plans for giving 
effect to it. To such people the heavy Conservative vote 
cast by the nation at this election is of no significance. To 
them the electoral returns are like the magic mirror which- 
Merlin made for King Ryence. Those who looked in: it: 
could always see the reflection of whatever they wished to 
behold. In reality, however, Mr Gladstone’s appeal to the 
masses against the classes, as amplified by his campaign 
speeches, leaves nothing about the issue or the verdiet open 
to doubt. He appealed for a vote of confidence in. his 
policy and in himself—for he said from the outset that his 
defunct plans were not before the electors, and that we 
were to trust him to produce new ones, which would: be 
satisfactory. Surely when the country refuses to returna 
majority to support him it has done all it can to say that- 
it no longer desires to trust its destinies to his hands. 
But if there were any lingering shadow of a doubt about 
the matter, we contend that Mr Gladstone has himself dis- 
pelled it. Towards the end of the contest he offered: to 
accept amendments to his Irish Bills, which he then said 
— with his policy, “in substance and main out- 
ines.’ 
favour of Home Rule in the abstract, and be ready, if he 
got a majority, to alter his revived Bills, in deference to 
the wishes of the people. By refusing to give him that 
majority, the people distinctly say that their distrust of 
Mr Gladstone is, so far as regards the Irish: problem, .|} 
personal, as well as po.itical. They trust him so little, 
indeed, that they decline to give him achance of amending. 
his own Bills, or of carrying out his [rish policy in any 
shape or form whatever. They have heard what he has to; . 
say about the Irish problem, and they testify by their 
votes that they do not discern in his ideas, the basis of a». 
safe or lasting solution of it. Burke has said that govern- 
ments rests on nothing but public opinion; but if Mr 
Gladstone persists in retaining office in defiance of such, 
an adverse vote as that which has shattered his Party, he 
will present us with a Government which will rest on- 
nothing at all, except its own high opinion of its own. 
capacity and patriotism. 





a 


THE DISTRIBUTION OF LIFE ASSURANCE 
BONUSES. 
Ir is significant, that while we have received a number of; 
letters expressing concurrence in what we said in our last 


issue respecting the unfairness of the present system» of, 


distributing life assurance bonuses, only one letter: 
attempting a justification of that system has been received. 
This letter is subjoined. ok 
“ F. I. A.” gives two reasons for paying less than the; 
full equivalent of the bonus additions in the case of thei 
assured who have the right at each division of exercising 
their option in respect of the manner in which they’ wilk 
take their share of the surplus. The first reason-rests on’ 





He would be content, he said, with a vote in|} 
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the very extraordinary assumption that a selection is 
execcised to the detriment of the office, because very few 
bad lives, or none at all, take their bonuses in cash or by 
way of reduction of premium. But surely “F. I. A.” is 
forgetting that the bonus is the property;of the policy- 
holders. It is practically a debt which the office acknow- 
ledges that it owes to them, and it is not for the office to 
dictate as to the form§in which that debt shall ‘be paid. 
And he must excuseusif we refuse to accept, without evi- 
dence, the assertion on which this assumption of a selection 
being exercised against the office is based. To our mind, the 
probabilities are entirely the other way. Take, for instance, 
jhe case ofa person out of employment in consequence of 
bad health. To such a person the reduction of premium, 
or a cash payment, must be an infinitely greater 
desideratum than an addition to his sum assured, 
and it is against all experience of human nature 
to assume that such a person will prefer the ultimate 
benefit of his family to the satisfaction of their own and 
his own immediate necessities. People who live in the 
world and come into contact with their fellow-beings know 
that there,must be many cases in which the surrender of 
the bonus must be a great gain to the office, because the 
assured, though in bad health, is compelled by his neces- 
sities to take what the office cho»ses to give. “F.I. A.” 
would have us believe that misfortune never overtakes a 
policyholder—that to the end of the chapter he is entirely 
uninfluenced by any considerations of pocket, and is 
governed by considerations of health alone. Such a 
doctrine carries its refutation on its own face. We can 
easily believe that there are cases in which the injustice 


| we have'been arguing against has turned the scale in the 


mind of a bad life against the surrender of his bonus, 
because it added to the sacrifice he had to make; but such 
cases are not possible where the circumstances and the 
health are alike hopeless. And if the offices gave in all cases 
the full equivalent of the bonus additions, the inducement 


i to bad lives to take a cash payment or a reduction of 


premium would manifestly be increased, and the office 
would gain accordingly. 

“FI. A.’s” second reason for the action of the offices in 
this matter is even more extraordinary than his first, 
and the mere statement of it evidences no little amount 
of courage on his part. He introduces the principle of a 
selling and a buying price, and he illustrates his position 
by the case of a banker who discounts his customers’ bills 
at one rate, while he allows alower rate on their deposits. 
We quite fail to see what connection there can possibly be 
between a banker making his profit according to the 
ordinary rules of business, and an assurance company 
distributing a profit already earned. But assurance 


| offices appear to have peculiar notions of profit, as well as 
peculiar notions of justice in its distribution. From the 


tables of the company to which we referred last week, it 
appears that to assure 1,0002 with profits, at age 20 the 
annual premium is 19/ 14s 2d, while if the assurance be 
effected without profits the annual premium is 16/ 15s 10d. 
In other words, if the insurer wishes to participate in the 
future bonus distributions he must pay 21 18s 4d a year 
more than if he does not wish to participate. Now this 
company earns interest on its funds at the rate of 4} per 
cent., and it distributes its bonuses once in seven 
years. Let us assume,’ then, that the insurer under 
the profit scheme pays 21 18s 4d of excess premiums 
for seven years, and that the office improves his 
money at 4: per cent., at the end of the seven 
years the amount of the excess, improved at com- 
pound interest, will amount to 237 1ls 6d. This, be it 
remembered, is the amount which the office has gained 
from him in excess of the payment which it considers 
necessary to cover the risk and pay all expenses of manage- 
ment, &c., because the premium under the non-partici- 
pating scheme is calculated to cover, and more than cover, 
all those. When, however, at the end of the seven years 
it comes to distribute its bonus, it offers the insurer a cash 
prune of 20/16s. The insurer, that is, gets back 21 15s 
ess than the office has received from him ; and this he is 
asked to regard as a participation in the profits of the 
institution. 

Life:assurance is so excellent a thing, and offers to so 
many men the only plan by which a certain and immediate 
provision’can be secured for their families, that it is an 
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infinite pity that the offices will retard, andin many cases 
defeat, its acceptance by rules and regulations which appear 
to ordinary men of business arbitrary and unjust. Is it 
too much to express the hope that the unjust rule to which 
we have drawn attention will soon be abolished, and one 
bar more removed out of the way of the progress of our 
life offices ¢ 





TO THE EDITOR OF THE ECONOMIST. 
Srr,—In your leading article of 3rd instant, on the 
above subject, you state that, broadly speaking, it is the 
practice of the offices to give their policy-holders the option 
of taking their share of profits in one of three forms, 
namely, (1) by way of addition to the sum assured; (2) 
in a single cash payment; or (3) in the form of a deduc- 
tion from the annual premium; and you lay down the 
principle, that if justice is to be done, the amounts 
payable under each of these methods should be the 
equivalent the one of the other. You complain, however, 
that in practice the companies, as a rule, give a much 
greater advantage to those of their insured who select the 
first mentioned of the above plans, and you ask on what 
grounds those who are responsible for a course which 
appears so unfair can justify it. ‘i 
Before endeavouring to answer your question, I,readily 
admit that where the insured is required to declare once 
for all, at the outset, which of the three options he selects, 
and where he is compelled to adhere thereafter to the 
option selected during the whole currency of the policy, 
your principle is the only fair one, as, under these cir- 
cumstances, the benefits given ought to be precisely 
equivalent under each plan. But there are essential 
differences between such a system and that followed by 
the majority of life assurance offices. The greater number 
of offices make it their leading feature to apply their 
profits in the form of additions to the sum assured, and 
their bonuses are always declared in that form in the first 
instance. They no doubt allow these bonus additions to 
be exchanged for a cash payment, or for a reduction in 
the annual premiums, but they make no bargain with the 
insured to the effect that if he selects one of these latter 
plans he must adhere to it during the whole currency of 
the assurance. It thus follows that at each division of 
profits those who adopt either of the last-mentioned 
methods exercise a certain amount of selection against 
the office, and this selection must be guarded against by 
making a deduction from the full value of the bonus. For 
instance, it will be at once seen that where a man is in 
very bad health, or is at the point of death, he is unlikely 
to select or to continue the plan of applying the bonus 
to reduce his premiums. There being few bad lives, or 
none at all, who select reduction of premiums, as a conse- 
quence, the lives selecting that plan must be held to be 
better than the average, and their expectation of life to 
be correspondingly higher than that for the aggregate of 
assured lives of the same age. This affords a sufficient 
yeason for making a deduction from the full value of the 
bonus addition in such cases. <A further deduction may 
also be justified on the general principle that a dealer in 
any commodity cannot, fairly, be expected to sell and buy 
at exactly the same price. A banker, as a rule, charges a 
higher rate of interest when discounting bills than the 
rate which he allows to his customers on deposits. 
Similarly, there is a buying price in the case of insurance 
companies, which differs from the price at which they 
sell. Their main business is to sell assurances and 
bonuses, and in selling such benefits they base their scale 
of charges (in order to be safe) on a low rate of interest, 
generally 3 per cent. But when they are asked to re- 
purchase the benefits, the terms which they offer naturally 
approximate to those which are given for reversions in the 
market. Reversions can generally be obtained at prices 
to yield 5 or 6 per cent. to the purchaser. The insurance 
companies can afford to give slightly more favourable terms 
for the purchase of their own obligations, and after making 
full allowance for the life being in good health, the value 
which they allow for their bonuses either in a single cash 
payment, or when applied in reduction of premiums, is 
generally the full equivalent of the bonus according to a 
calculation at 5 per cent. interest. 
In the particular case which you instanced, you have (I 
am sure quite unintentionally) stated the matter in a way 
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which is scarcely fair to the.insurance companies. You 
point out that a man aged 40 who has had a bonus of 
1007 added to his policy is offered in exchange for it a 
deduction from his premium of only 2/ 2s 6d per annum, 
while according to the premium tables of the same office, 


{| the equivalent of 100/ payable at death is an annual 


premium of 31 4s 6d. This premium, however, secures 


j| 1002 with profits; and the expectation of life at the age 


being about 271 years, the bonuses to be added to the 
sum assured in that time may be taken as 35/ or 401, so 
that a premium of 3/ 4s 6d would in effect secure a sum 
of 1351, at least, at death, assuming the expectation of 
life to be attained; and, therefore, a sum of 1001 at least, 
including bonuses, would be secured, on a similar assump- 
tion, in return for anannual premium of 27 7s 9d, which 
differs by only 5s 3d from the reduction of premium 
offered in the case referred to. But perhaps it would be 
f.irer to make the comparison with the non-profit prem!um 
to insure 1001, which at age 40 would probably amount 


}| to 27 10s 6d, showing a difference of 8s, as compared with 








the reduction offered. This difference is fully accounted 
fer by the reasons which I have already given, namely, 
(1) that owing to the absence of an obligation on the 
insured to adhere continuously to the same method of 
applying the bonus, he has the power of exercising a 
selection against the office at each division of profits; 
and (2) that there is some distinction to be drawn between 
the selling price and the buying price-—Your obedient 
servant, P. 3. a 


July 7th, 1886. 





TRUST COMPANIES. 


{| APPARENTLY encouraged by the remarkable appreciation 
1; which has lately taken place in the prices of the stocks of 


the so-called trust companies, and the admission of the 
Railway Investment Company to quotation in the Official 
List of the Stock Exchange, after three unsuccessful 
previous applications, a new concern of the kind has lately 
been started, which expects to be able to earn over 7 per 
cent. on its capital. The company in question seems to 
have been unfortunate at the beginning of its operations, 
through the resignation of two of its directors—as it is 
rumoured, on a question of the propriety of going to 
allotment on the amount of capital subscribed. 


Whether the remaining trustees have sufficient financial 
knowledge to be able so to engineer the securities they 
propose to purchase as to carry out the dividend forecasts 
of the prospectus is a question for the shareholders, and 
not for us. We think it well, however, at the present 
moment to examine in a little detail the recent working 
of the trust companies, the stock and other securities of 
which are now dealt in on the Stock Exchange. 


We need not now go back further than the year 1879, 
when the Court of Appeal upset Sir George Jessel’s 
decision that the old unregistered trusts were an infringe- 
ment of the Companies’ Acts, and, therefore, iliegal. By 
the time that the appeal case was decided, all the trusts 
affected, except the Submarine Cables Trust, which was 
the immediate occasion of the action, had converted them- 
selves into limited liability companies ; and subsequent 
experience has shown that the latter plan lends itself 
much better than the original notion of certificates with 
coupons to the central idea of trusts of this kind, viz., the 
distribution of investments over a wide area,and the con- 
sequent minimising of the risk of loss. For the old 
certificates bore a certain rate of interest, which bad, in 
any case, to be paid, the balance of profit, if any, going to 
the redemption of the certificates. But it not seldom 
happened that the interest had to be met out of capital, 
and the profits made by the trust through drawings at par 
of securities which it held had to be diverted from their 

roper object, and to be devoted to revenue purposes. 

ow, under the arrangement of a preferred and deferred 
stock, what may be regarded as the certain income of the 
company goes to one set of stockholders, and all the 
balance goes to another set. Two kinds of securities are 
thus created: one with a definite and practically certain 
yield, which may be held by trustees and cautious persons 
generally ; the other, fluctuating according to the course 
of trade and the stock markets, which is a popular stock 


with those who expect a considerable income from their; 
investments, and_yet are too timid to form a trust for 
themselves. 

The companies which at present exist for the purpose ' 
of acquiring in their own names the securities of other 
undertakings, and distributing the income therefrom 
amongst their shareholders, are as follows :— 











Capital 
Wears me ed 
of Deferred 
Company, Estab- |Preferred. or Loan. 
lishmnt. rdinary. 
£ geo pow £ 
American Investment Trust} 1879 500,000 | 500,000 bi 


Foreign, American and Genrl. 


Investment Trust ......... 1883 750,000 | 750,000 | 333,000 
Foreign and Colonial Govern- 

SN cctiicccennngicgnaes 1879 {1,202,4554/1,106,7554 
Globe Telegraph and Trust| 1873 (1,769,920 |1,771,770 
Governments Stock Invest- 

SOD sirishientensatbhccnanatipdes 1871 500,000 | 178,583 
Mercantile Investment and 

General Trust ............... 1884 175,000 | 175,000 
Municipal Trust ............... 1879 i 214,450 pes 
Omnium Securities ............ 1879 92,849 20,000 29,305 
Railway Debenture Trust...| 1873 .-- 4 500,000 |1,316,450 
Railway Investment ......... 1881 {1,700,000 |1,700,000. mae 
Railway Share Trust ......... 1873 471,160 | 500,000 
Submarine Cables Trust...... 1871 ‘ 339,000 





There are some others which are miuch belauded in 
advertising stockbrokers’ circulars; but the above are all 
that are quoted in the Stock Exchange list. From the 
nature of the case, no two of the companies are wholly 
identical in character, and their methods of working are 
equally divergent. Some of them have equal, or almost 
equal, amounts of preferred or deferred stocks, and 
have no loan capital whatever. Others practically 
mortgage the securities they possess to debenture 
holders, the difference between the rate at which 
they can place their debenture stock and the income 
derived from the investment of the proceeds going to 
swell the profits of the deferred stockholders. Others, 
again, receive deposits secured on the stocks they hold, or 
are open to issue any required amount of debentures in 
exchange for cash. The Globe Telegraph and Trust 
Company and the Submarine Cables Trust are practically 
trusts for telegraph shares, and thus are too restricted in 
their operations to come within the same category as the 
others. The business of the Omnium Securities Company 
is principally that of a land mortgage corporation. The 
Railway Investment Company is fixed with its holdings of 
London and North-Western, North-Eastern, Midland, and 
Glasgow and South-Western ordinary stocks, and is not, 
therefore, akin to those companies which make a sub- 
stantial part of their profits by judicious buying and 
selling. Practically, therefore, there are only five groups 
of real trust companies now existing; (1) the American 
Investment, Foreign American and General, and Foreign 
and Colonial Government Trust Companies; (2) the 
Governments Stock Investment; (3) the Mercantile 


Investm nt Trust ; (4) the Municipal Trust ; and (5) the. 
Railway Debenture and Share Trusts, the companies; 
joined together in two of these five groups being to all: 


intents and purposes under the same management. 

The course of trade and the dividends paid on the 
stocks and securities held by a trust company are by no 
means the only factors which determine the rate of profit 
earned by the trust. The directors and trustees buy and 
sell stocks frequently during the year, as they see, or think 
they see, advantage; and it is upon the skill and foresight 
with which they do this that much of the success of the 
concern depends. The question of dividends paid in the 
past ought not, therefore, to be the sole gauge which 
should determine an investor in the selection of a trust 
company. He should, if he is wise, be guided much more 
by the names of those who are responsible for the manage- 
ment of the concern. He must remember that his money, 
when transfused into so much stock of a trust company, 
is in reality employed at the will of other people in the 
purchase or sale of shares and bonds which they select, 
and in the choice of which he has no voice. It might 
easily happen that one year a company made a large and 
attractive rate of profit through some ails manipulation 
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of stocks held by the trust; but next year the investor 
might find himself with a largely diminished income, or 
even with no return at all, through the bungling of those 
to whose superior wisdom in making investments he so 
trustingly confided. This, of course, is an extreme case ; 
but it is worth emphasising that trustees, honest, capable, 
and above suspicion, should be regarded by the investor 
as of far more account than brilliant dividends or glowing 
promises. 

At the same time, a long continuance of satisfactory 
dividends may fairly be pleaded as an evidence of good 
management; and as we cannot, in these columns, assess 
the relative merit of the directorate of rival concerns, we 


‘must content ourselves with a reference to the distribu- 


tions which have been made by the companies on their 
deferred stocks (or the stocks corresponding thereto) 
during the last few years. The result is as follows :— 


Rate of DIvipEND. 


1885. 18584. 1888. 1882. 1881. 1880. 1879. 

a 4 z fo % % Z 
American Investment, Def... 6 ... 64 ... 7 i. CR, 0 Bac SF 
Foreign,American&Gen.Def. 6 ... 5% ... 5 pig) weekllgekt Mean aks” eee oe 
For. and Colonial Gov.,Def. 7 .. 7 «.. 7 ee ee 
GovernmentsStock,Ordinary 5 oe oe 5 ay eer aes - 
Mercantile Investment, Def. $f Gilel, eek. ough. Reet) Reni) "Shite eae ae ees 
Municipal Trust, Ordinary... 34 ... 3h ... Bho .. 3 we 2h we 2 «. Ib 
Railway Debenture,Shares... 6 ... 5 «2 7 « 7 ws 8 ww 6 « 6 
Railway Share, A .......s00000+ Bh cc Ae one @ 6 on igtia —- 


It will be.seen from the above that, providing a concern 
be reasonably well managed, an average dividend of 6 per 
cent. on the deferred stock may be looked for. But, of 
course, our hypothetical investor will not necessarily be 
able to purchase exactly at par, so as to yield this rate of 
income. He must buy in the open market, and it is here 
that.the estimation in which each individual company is 
held; becomes manifest. The subjoined table, which we 
compile from successive issues of the Investor’s Monthly 
Manual, shows the mean price at. which the stocks of 
these concerns have been dealt in during each year since 
1880; and the rate of income which they yield to the 
investor at present prices :-— 





Yield at | | 
| Present / 1886.' 1885.| 1884.) 1883. 1882.' 1881.) 1880, 
Price. | | 
| | | 
1093} 106}| 1073) 108}) 110 | 1673} 99 
1043} 99}/ 1004) ... | .. | .. |... 
118 | 118 | 116 | 116 | 116 | 1093 
854; 819} 82 82) 86] ... cal 
ccs a 





Deferred or Ordinary Stocks. | £ 
Awcrican Investment ............... 15 
Foreign American and General..| 5 
Foreign & Colonial Government) 5 
Governments Stock ..............009 5 

6 
5 
5 
5 
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Mercantile Investment. ............ 

















* Municipal Trust............. 66 | 65; 49) 58/ ... 
+ Railway Debenture .... speaph, en | 1024} 863} 1013) 120 | 116}) 1174) 112} 
t Railway Share sca aan 15 3 733} 674] 89.| 1033) 1083) 1083} sey 
referred Stocks. 
American Investment 5 % ......... 4 3 1163), 112 | 111 | 110 ; 1133) 112 | 107} 
Foreign American 5 % .......-+... 14 3 1163} 1113 1204) Bio hee tee alee, 
Foreign &Colonial Govrnmt.5 %| 4 0 1223 1183} 1164; 115 | 1143) 113 | 1094 
Mercantile. Investment 5 7% ...... 4 5 | ud ‘an is ‘eis ss oo wm 
¢ Railway Share B6°%: ............| 4 16 | 118%} 1013] 111}) 121}. 123}/ 1283! 110 


*Shares of £50 
+ Shares of £10 but quoted for better comparison at per cent, 
{Shares of £20 

There is only one more point to which it appears 
necessary at this moment to refer, and that is, the publica- 
tion in the annual report of a list of the securities held on 
behalf of the trust, in order that the stockholders may be 
satisfied as to what is being done with their money. The 
considerable shrinkage in value during the last two years 
of. the-shares of the Railway Debenture and. Share ‘Trust 
Companies is, of course, tu a certain extent, fairly attribut- 
able to the: general depreciation which has: followed 
American securities, in which a large proportion of their 
capital is locked up. But it can hardly be doubted that. 
another and potent: cause has been the shaking of the 
shareholders’ confidence in the companies since the reve- 
lations. which were made at. the end of 1884. as to the 
“wild-cat”’ securities held by the two- undertakings, 
espeeially: by:the Share Trust. 

The-directors would have done wisely, we think, after 
the report’of the special committee appointed. to investi- 
gate-the matter if they. had followed the plan adopted by 
other companies: in announcing: frankly to their con- 
stituents how their money is represented. Indeed, we 
regard it.as absolutely necessary for the protection of the 
shareholders that alist of the securities held: should be 
an integral part of the annual report, and that ail the 


changes: in: the company’s: investments: during the: year: 


shouldbe: specifically stated; in-order that it may: be-seen. 


how: farthe directors’ operations: have been beneficial to | 


the company, and how far they have been mere stock- 
jobbing. It is difficult to see what possible harm or dis- 
advantage to the company could arise from such publica- 
tion, and the gain to shareholders—present and prospective 
—-would be enormous, We are of opinion, moreover, that 
all the securities held should be revalued once a year by an 
independent stockbroker to be appointed by the share- 
holders, after the fashion of an auditor; and that no 
dividend beyond a fixed rate, say, 5 per cent., should be 
allowed to be distributed until any shrinkage in market 
value during the year had been provided for in some 
equitable way. This would not necessarily involve the 
subtraction of the whole amount of the depreciation from 
the profits of the year, for that would be unreasonable ; but 
some kind of sinking fund might be constituted for the 
replacement of such capital as happened to be lost through 
default or liquidation, or (as is now the case in the Rail- 
way Share Trust), the depreciation might be carried to a 
separate account, no higher dividend than 5 per cent. being 
allowed to be distributed whilst the account remained in 
debt. At present most of the companies appear to divide 
their profits up to the hilt, trusting that when the time 
comes for realising any of their securities they will reap 
a handsome profit in every case. 








THE EGYPTIAN LAW AS TO BONDS TO BEARER. 


Ir is a popular fallacy that the rules of the Stock 
Exchange are akin to the laws of the Medes and Persians 
iv their unalterability. But this is a great mistake. As 
a matter of fact, the rules are constantly being altered in a 
variety of minor, but still important, matters; and we 
venture to suggest to the Committee whether it might not 
be well for them to give the same publicity to the changes 
in their rules, or, at least, to such as affect the general 
public, as they now give to the names of defaulters and to 
the applications for new quotations in the Official List. 
If we are told that a new edition of the rules is published 
every year, and may be had by anyone for a shilling, we 
reply that it is impossible for everyone to compare the 
new rules line by line with the old to see if any changes 
have been made in the interval, and that meanwhile sub- 
stantial mischief may have been done to an innocent 
person. A single example will show exactly what we mean, 
and will serve at the same time as a text for the observa. 
tions which we think it may be opportune to make on the 
subject of the Egyptian law as to bonds to bearer. 


Rule 123 of the Stock Exchange regulations used to 
run as follows :— 


The deliverer is responsible for the genuineness of securities 
delivered, and in case of his death, failure, or retirement from the 
Stock Exchange, such responsibility shall attach to each member in 
succession through whose hands the ticket for such securities shall 
have passed, 

But to this has quite lateiy been added the following 
rider :— 

French and Egyptian securities to bearer which, under French 

or Egyptian law, have been officially notified as stopped are return- 
able to the deliverer. 
In. other words, the bonds which have been frappés 
d’ opposition at Paris or Cairo are made a bad delivery, and 
cannot be negotiated on the Stock Exchange. No doubt 
this step on the part of the Committee was one of self- 
defence, as without such a rule this market would have 
become the receiving-house for all the stolen bonds. of 
Europe. But, as we shall show, it may work substantial 
injustice upon individuals unless the Egyptian law on the 
subject of stopped bonds be very speedily altered. 

The French practice is clear and intelligible, and is 
now thoroughly well understood on this side. All lost 
and stolen bonds are reported to the Syndic of the Paris 
Bourse, under certain regulations upon which we need not 
now enter, and their numbers are published by him in an 
official Bulletin des Oppositions, which appears daily. 
Whilst those members are included in the Bulletin, they 
cannot be dealt in on the Bourse, and in France at least, it 
is impossible for the thief to turn the bonds into money. 
His object has, therefore, been to export them as rapidly 
as possible to London, or to some other market, where the 
fact that the bond is “‘to bearer” has heretofore excluded 
the possibility of its repudiation by the person to whom it 
is delivered in the ordinary.course of business. According: 
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to our English law, bonds to bearer pass from hand to 
hand, and the holder has a good title, notwithstanding 
some person has stolen them or obtained them improperly, 
provided the holder gave value for them, and had no 
notice of the theft or fraud. By the new rule of the Stock 
Exchange, this law has, in effect, been altered so far as 
French and Egyptian securities are concerned, for as bonds 
frappés d'opposition cannot be freely dealt in, they are 
rendered unmarketable. 

We observe in the French Bulletin a number of bonds 
which are not strictly French securities, but which are 
payable indifferently in Paris or London, such as the 
Greek Independence Loan, Peruvian bonds of 1870, and 
many of the Russian and Turkish issues, Imperial 
Ottoman Bank shares, South Austrian shares and obliga- 
tions, and others. Apparently these would not be in- 
cluded in the embargo laid by the new rule, and it might 
happen, therefore, that bonds which were stopped in 
Paris might circulate freely here. If, as seems possible, 
the English market for foreign securities becomes more 
active and embraces more stocks than at present, the 
Stock Exchange will probably find it necessary to start a 
Bulletin des Oppositions of their own, or at least to give 
much more publicity than at present to the numbers of 
bonds stopped in France. 

The purely French securities dealt in here are, however, 
at present not very numerous, and cannot be said to be 
held to any large extent by Englishinvestors. This, how- 
ever, is far from being the case with “ Egyptian securi- 
ties,” which, although including some other stocks, may, 
for the purposes of the present argument, be regarded as 
meaning the Preference and Unified stocks, the Daira and 
Domain Debts, and the Guaranteed Loan of the Egyptian 
Government. And the state of the law in Egypt is such 
that if a person makes a simple declaration before an 
officer of the Mixed Tribunals that a particular bond 
belonging to him as been lost or stolen, the Caisse of the 
Debt has no option but to cease paying the coupons on that 
bond, and to give similar instructions to its correspondents. 
There is no special law on the subject, but the Mixed 
Tribunals have applied to bonds and coupons the practice 
adopted in the case of bills of exchange. It may be 
remembered that last year a considerable stir was made 
in the City by the refusal of the Comptoir d’Escompte 
to pay dividends upon certain preference bonds which 
had been frappés d’opposition at Cairo, but which had 
come into the possession of their holder here in an 
entirely legitimate manner, in the ordinary course of 
business. As appears from some correspondence recently 
published at Cairo, the Comptoir took the opinion of 
Sir Farrer Herschel] (then Solicitor-General) and Mr 
Douglas Walker on the point, and these gentlemen gave 
somewhat confusing advice, which certainly did not tend 
to clear the air. Thus, they were of opinion that— 

The title of any person taken from another in this country must 
be governed by English law, and that the English courts will not, 
except in an extremely improbable and exceptional case, on the 
request of a person claiming to be entitled to a bond or coupon 
which is in the possession of another, restrain either the Egyptian 


Government or the Comptoir d’Escompte from paying such bond 
or coupon on presentment. 


But, on the other hand, they thought that— 


If the Egyptian Government should refuse to pay, or instruct 
their agents, the Comptoir d’Escompte, so to refuse, no action could 
be successfully brought in this country against either the Egyptian 
Government or the Comptoir d’Escompte. No doubt, therefore, the 
Egyptian Government could at any time revoke the authority of the 
Comptoir d’Escompte, and direct them not to pay any particular 
bonds, and they could, so far as legal proceedings here are concerned, 
do so with impunity. 

In plain English, therefore, holders in this country 
would be powerless against anything that the Egyptian 
Government might think proper to do in the direction of 
paying, or not paying, the interest on any particular bonds. 
This is a dangerous doctrine, and if it were valid, would 
apply with equal force to all the other foreign stocks in 
the market. We shall not now argue it, particularly as 
the Caisse of the Debt, much to their credit, desire to 
extricate themselves from the unfortunate position in 
which Egyptian legislation places them. As they plain- 
tively observe in their last report, they are compelled, on 
receiving a notice as to loss or theft of a bond, to cease 
paying such bond and the coupons on it, and te ask their 





correspondents to do the same, without having the power 
to satisfy themselves that the declaration made is justified 
by facts, or supported by evidence. The “stop” on the 
bonds requires neither the sanction of a judge nor the 
deposit of any caution money. Thus it appears to be in 
the power of any rogue to !give notice at Cairo that such 
and such bonds, of which he happens to know the numbers, 
and against the owner of which he bears a grudge, have 
been stolen from him, and forthwith these bonds no longer 
bear interest anywhere, and cannot be negotiated unless 
the person issuing the notice chooses to withdraw his stop, 
or is brought before the Egyptian courts by the actual 
holder, and judgment is given against him. Moreover, 
there is no published bulletin of the numbers of stopped 
Egyptian bonds. The first intimation that an innocent 
holder has may be the refusal of the agents to accept the 
coupons for payment. The holder will be referred to 
Cairo for particulars of the stop; and even if the opposi- 
tion be genuine, it is easy to see the difficulties which have 
to be conquered before the stop can be removed. Supposing 
a person out of sheer malice stopped certain bonds and 
gave a wrong name or address, or vanished into space, 
there appears, under the present state of the law, no 
means of restoring the unjustly accused bonds to their full 
rights again, unless the Egyptian courts chose to enter 
judgment against the opposer by default. 


It is obvious that the helpless position of the Caisse of 
the Debt in this matter is not one that can be permitted 
to continue. They themselves are impressed with the 
dangers of the present law, and have done their best to 
get it altered by inducing the Egyptian Government to 
move the Powers to assent to a decree releasing them 
from the obligat:on to stop the payment of bonds and 
coupons upon mere application, whilst authorising them to 
take such action as they think just in the case of bonds 
which are stated to be lost or stolen. This decree, how- 
ever, has not yet been promulgated, and it is possible that 
objection may be taken to it, especially by France. It 
behoves our Foreign Office, therefore, in the interests of 
the bondholders, to make ‘such representations as will 
secure its speedy approval and issue. Itis monstrous that 
the whole of the Egyptian Government loans should be at 
the mercy of adventurers, who by a little easy lying, can 
at will destroy, at any rate for a time, the negotiability of 
any and every bond that they horour with their 
attentions. And we venture to suggest to the Stock 
Exchange Committee, that if they deny to Egyptian bonds 
which are stopped at Cairo the credit of being a“ good 
delivery,” it would be consolatory to investors if they could 
see their way to filling the gap left by the Egyptian 
authorities, and would publish, for general information, a 
list of the stopped bonds. We have reason to believe that 
the list is at present not very large ; but, as we have seen, 
there is nothing to prevent its indefinite extension if black- 
mailers thought proper. 





STATE GUARANTEES AGAINST LOSS BY WAR 
RISKS. 


A PAPER was read on Wednesday before the Congress of 
the Chambers of Commerce of the British Empire in the 
Conference Hall of the Colonial and Indian Exhibition, 
on “ State Guarantees of War Risks at Sea.’ As to mere 
phraseology, we do not wish to be hypercritical, but we 
would suggest to Mr Baden Powell, if he intends to con- 
tinue the advocacy of his pet scheme, that he should alter 
its name. He does not mean the “guarantee of war 
risks,” if, indeed, such a phrase has any meaning, but the 
“ guarantee against loss by war risks.” Making a present 
of the suggestien to Mr Baden Powell, we pass on to 
consider the proposal itself. The argument in favour of 
State guarantees is founded on justice and expe- 
diency. We ought to protect the shipowner from loss, 
says he, because the danger he is exposed to is @ 
public danger. Moreover, he adds, it would be wise 
to guarantee him safety, because such “ guarantee would 
largely stimulate British trade, promote confidence, 
and lead foreigners to use British ships.” We will con- 
sider these reasons separately, for if Mr Baden Powell can 
rove either that it is just or that it is expedient, he must 
be held to establish the proposition for which he contends. 
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Is it, then, just to guarantee the shipowner ? or, in other 
words, is it unjust to withhold the guarantee? If we 
understand Mr Baden Powell’s argument under this head, 
it is somewhat to this effect. War is the result of a quarrel 
between nations, not of a quarrel between one nation and 
the‘shipowners of another nation. But in war the pro- 
perty of a shipowner is liable to peculiar dangers. His 
enemy is the public enemy, and he is only his enemy 
because he is the public enemy. If, therefore, the enemy 
harm him, the real opponent of the enemy should bear the 
loss, andthe real opponent is the nation to which the ship- 
owner belongs, and not the shipowner himself. Now, tt is 
perfectly true that shipowners suffer from war. Premiums 
of insurance rise, and eat into profits. But is it not equally 
true that war cripples many industries, and kills some ? 
Would Mr Baden Powell have the State guarantee all 
manufacturers and merchants against loss of 
capital and profits? If not, why single out the 
vne class of shipowners for special favour ? 
The truth is, as a little consideration will show, 
that shipping property is not the worst sufferer by war. 
We think of the ship sailing unprotected on the high 
seas, at the mercy of the enemy. It is the picture of 
kelplessness, and we pity its owner. The loss, if it 
occur, however, does not fall on the individual owner, but 
on the shipowners as a class, and ultimately on the com- 
munity. When war breaks out, a shipowner makes a 
calculation. “ On such a voyage I can earn so much freight ; 
the insurance will be so much. Is if, worth my while to 
go?” If he seea profit, in spite of the insurance premium, 
he goes; if not, he stays in port. The worst that can 
happen to him is that his property is idle, brings him in 
no profit, and costs him something to keep in order. How 
much worse is the case of a millowner whose mill stands 
idle because of the war? The hands are scattered, his 
connections go, and his machinery depreciates rapidly. 
The merchant, again—but why mention all the businesses ? 
All suffer but the few, the contractors, gunmakers, &c. 
Shall we, then, single out the one class of shipowners, and 
on the ground of justice indemnify them against all loss? 


Turn now to Mr Baden Powell’s second argument. 
“State guarantee would largely stimulate British trade, 
promote confidence, and lead foreigners to use British 
ships?” Here are three effects the State guarantee 
would have. “Stimulate British trade.” Why should 
a@ guarantee against war risks stimulate trade more 
than a guarantee aguinst other perils of the sea— 
strandings, collisions, &c.? Would Mr Baden Powell 
have the State become a vast insurance company, 
assuming risks of all kinds, and conducted on the 
principle of charging no premiums, but paying all losses ? 
Doubtless trade would be benefited if fewer losses occurred 
under a State guarantee, because so much capital would be 
saved from destruction. But as we will show directly, it 
is probable the losses would be increased, not decreased. 
“Promote confidence.” Shipowners and merchants are 
content with the security underwriters offer them, 
and do not need the guarantee of the State before 
embarking, even in time of war, in a profitable business. 
“ And lead foreigners to use British ships.” Can it be 
possible that Mr Baden Powell would have us guarantee 
the safety not only of the British ships, but also of the 
foreigners’ cargoes they may have on board? The poor 
British taxpayer! His back is supposed to be strong and 
broad, and if you have a burden you don’t know what to 
do with, give it to him to carry. Let us see where this 
magnanimous conduct would lead us. Here is a French 
firm having a cargo of wool and copper to be carried from 
Sydney to Havre. Satisfied with the security of the 
British Government, the firm charters an English ship. 
The vessel is captured, and the State pays fifty or a hundred 
thousand pounds for the cargo, as well as the value of the 
ship. And this it does in order to “lead foreigners to 
use British ships.” It would be cheaper to pay the ship- 
owner the trifling net freight he would earn on the voyage, 
and tell him to stop in port under the protection of 
British guns. Fancy a quarter of a million’s worth of 
foreigners’ specie being seized on a British steamer and 
paid for by the State, in order to lead foreigners to favour 
English steamers with their valuables at a small freight. 

As a matter of expediency, we ask, where is it best that 
loss by war perils should fall on the shipowner, or on the 


community generally? The true answer, we take it, will 
be, that the loss should fall in such a way as to lead to the 
fewest losses. Let us see how the transference of liability 
from the shipowner to the State would probably work ? 
Would the State be more vigilant? We know that it 
would fnot. Mr Baden Powell assumes, as he fairly may, 
that, whether the State or the individual is to bear tha | 
loss, the State in time of war does all it can to prevent the 
capture or destruction of private property at sea. You 
cannot, then, by the change increase? the vigilance of the 
Government. Can it be as truly said that when the ship- 
owner is relieved of risk, having the good security of the 
Government for the value of his vessel, he will be as 
careful to avoid capture? At presnt, in considering of | 
a voyage, he must think not only of the tempting freight 
which is offering, but of the war premium he must pay 
in order to earn it. Under Mr Baden Powell’s scheme, he 
may go into the jaws of death, knowing that, whatever 
may befall him, his capital is secured him by the State. 
Licence to play fast and loose with the taxpayer would not 
be endured, and the next step would be, since the Govern- 
ment is to pay, to give the Government a voice as to 
what voyage may, and what may not, be undertaken. 
What would shipowners say to that? We doubt whether 
Mr Baden Powell has thought the matter out sufficieutly. 





BUSINESS NOTES. 


Baroum.—The continental Press is very anxious to 
make out that the Batoum question is one in which none 
of the Powers, except England, is really interested. It 
was England, they say, that stipulated for Batoum being 
a free port, and it is for her, if she thinks fit, to hold | 
Russia to her bargain. In reality, however, the 
question is one which more closely affects the other | 
great Powers than it does us. They know that any Russian 
attack upon Turkey would precipitate the conflict over | 
the partition of the Ottoman Empire, which they are all 
anxious to postpone, and to avert which they recently 
intervened to moderate the pretensions of the smaller | 
Balkan States, and to compel Greece to keep the peace. 
They know also that it was because it was feared that the | 
uncontrolled possession of Batoum would place Russia in 
a more favourable position for attacking Turkey that 
she was asked to undertake that it should remain 
open and unfortified. It was thus in the interests of | 
European peace, and more especially of peace amongst | 
the continental Powers, that the stipulations with 
regard to Batoum were inserted in the Berlin Treaty, and 
while our Government cannot but protest against Russia’s 
dishonest breach of the treaty, they should recognise that 
the infraction does not.concern us solely, or even mainly. 
The matter, in short, is one for the Powers in concert, and | 
not for us alone to deal with, and it is towards that con- 
ceried action that the efforts of the Government should be 
directed. 


Tue Irisu Vote 1n THE Enauisn Evections.—It will 
be time enough to go fully into the election statistics when 
the fight is over, and the exact results are ascertained. 
One thing, however, has already been made plain, and 
that is, that the importance of the Irish vote as a factor | 
in the English and Scotch elections has been enormously 
exaggerated. Before the contest began, we gave reasons 
for believing that Mr Gladstone was attaching infinitely 
more weight to it than it deserved, and he himself is 
probably now convinced that he was grossly misled with 
regard to it. Otherwise, he will have to admit that the 
present election has gone even more sweepingly against 
him than appears on the surface. Of the English borough 
seats, the Conservatives at last election carried 116, and 
the Liberals 109. Mr Gladstone, however, contended 
recently that no fewer than 25 of the seats gained by the 
Conservatives had been obtained by means of the Irish 
vote, sojthat, according to his calculation, if the Irish had 
voted with the Liberals they wouldhave carried 134 seats, 
and the Conservatives only 91. Now, during the present 
election, the Liberals who follow Mr Gladstone have had the 
utmost support that the Irish vote could afford them, and 
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with what result? Out of the 226 borough seats they 
have carried only 69,while the Conservatives and Unionists, 
against whom the Irish vote has been cast, have gained 
156. If, then, Mr Gladstone’s estimate of the strength 
of the Irish vote were correct, he would have to acknow- 
ledge that his Irish policy had caused the Liberals the 
loss of about one-half of the borough seats previously 
‘controlled by them. That the defection has been so great 
as this we do not believe, because we do not believe that 
the 25 seats which the Parnellites claimed to have given 
to the Conservatives were really so carried. It was the 
‘Conservative and not the Irish vote that secured them. 
This, we should think, Mr Gladstone now recognises, and 
‘perhaps the lesson he has been taught will make him a 
good deal more cautious in future in giving credence to 
‘the representations of the Nationalist leaders. 


Loans to Irgtanp.—The fifty-fourth report of the 
‘Commissioners of Public Works in Ireland gives details 
of their financial transactions with the Treasury, which 
at the present time are of more than usual interest. 
During the period of nearly seventy years, commencing 
at the beginning of January, 1817, and ending on the 
}{ 3lst March last, the total amount of the loans made to 
| Ireland by the Treasury through the Commissioners was 
34,240,8301. Of this amount 18,075,430 are classed 
as for closed services, and of this total 11,607,220/ 
have been repaid to the Exchequer, and the balance 
of 6,468,2107 remitted, about 5,000,0002 of the 
amount remitted consisting of loans for the relief of 
the poor. The loans, the accounts of which are still open, 
amount in the aggregate to 16,165,4001, of which 8,003,610 
have been repaid, 1,485,1502 have been remitted, and 
6,676,6407 are still outstanding. Of the loans made for 
the purpose of land improvement, amounting in all to 
4,301,500/, 2,309,0301 have been paid off, and 1,992,480/ 
remain outstanding; while of the loans made to the 
tenants, under the Land Act of 1881, the total of which 
is 518,420/, there have been repaid 119,9601, and 
398,460/ are outstanding. To the loans made by the 
Treasury there must be added, in order to arrive at the 
total of Irish borrowing, the sums advanced out of the 
Trish Church Fund, and, including these, the account 
‘stands thus :— 

























Balances 
Outstand- 

Total Total Amount in 
Advances.) Repay- | Remitted.| March 31, 

ments. | 1886, 

; £ £ £ £ 
Consolidate1 Fund ...| 34,240,830} 19,610,830 7,953,370} 6,676,630 
Irish Church Fund...| 1,267,310 127,820 19,170} 1,120,320 








Total .............-.| 35,508,140) 19,738,650. 7,972,540 7,796,950 


This outstanding balance of 7,797,000/ represents 19,120 
open accounts in the books of the Commissioners, which 
are in course of repayment by half-yearly instalments, and 
at the end of March last the total amount of the arrears 
of principal and interest was 379,8701, this total compar- 
ing with the amount due and not paid at the correspon- 
ding date in each of the past two years thus :— 


CoMPARATIVE RETURN of LOAN ARREARS, 








March 31, March 31, March 31, 

1886. 1885, 1884, 

Public Works 1 7 7 : 

ublic Works loans generally ... 9,966 93 

(aba Mak Sesiamediee Lean” 5,874 r 4 3206 
Public Health Act.........+00...--. 7,254 4,728 6,226 
BID cine sdesnxcsgrcccectsdeussds 161,647 125,764 95,960 
Land charges ........-.--.000... 77,987 54,173 56,104 
a 61,464 27,350 28,272 
Bad and doubtful debts............ 55,693 56,353 83,398 
379,865 287,534 ... 294,504 


THE Finances or tHE Unitep Srates.—The revenue 
of the United States for the year ending the 30th June 
last considerably exceeded the estimate, while the expendi- 
ture aas been kept within it, and there is consequently 
a larger surplus than was anticipated. The figures for 








the year compare with the estimates, and with the actual 
income and expenditure of 1884-5, thus :— 














REVENUE. 
- 1885-6. ~ 
Actual 
Receipts. Estimate. 1884-5, 
£ £ £ 
Customs ............ 38,600,000 ...... 35,000,000 ...... 36,300,000 
Internal revenue 23,400,000 ...... 23,200,000 ...... 22,500,000 
Miscellaneous ...... 5,200,000 ...... 4,800,000 ...... 5,900,000 
67,200,000 ..... 63,000,000 ...... 64,700,000 
EXPENDITURE. 
£ £ £ 
Administration ... 26,000,000 ...... 28,200,000 ...... 29,500,000 
OMMIONE is. ig cencas 2,800,000 ...... 10,800,000 _...... 11,200,060 
Service of debt ... 10,000,000 ...... 10,000,000 ...... 10,400,000 
Sinking fund ...... 9,200,000 ...... 9,200,000 ....... 9,100,000 
58,000,000 ...... 58,200,000 ...... 60,200,000 
Surplus available 
for debt re- 
demption......... 9,200,000 _...... 4,800,000 4,500,000 


The increase in the revenue, it will be noted, is mainly in 
the receipts from Customs, and is thus doubly satisfactory, 
bearing evidence as it does to the improvement in trade. 
On the other side of the account, the one adverse feature 
is the large addition to the pension payments, upon which 
money is being senselessly lavished. It is probable, how- 
over, that as the President has set himself resolutely 
against this wasteful outlay, it will be kept within more 
moderate bounds in future. Adding the surplus to the 
amount designated in the estimates to the sinking fund, 
the Treasury has been furnished during the year with no 
less than 18,400,0007 for the redemption of debt, and it 
actually effected redemptions tothe amount of 18,200,000, 
the total of the debt having been thus reduced on the 
30th June last to 277,800,000. 


Emicration.—A slight increase in the number of emi- 
grants hence is shown in the Board of Trade returns for 
the past half-year, the total number of persons of British 
nationality who left our shores in the six months being 
112,227, as compared with 106,354 in the corresponding 
period of last year. In the number of foreign emigrants 
sailing from our ports, the increase is much more marked, 
the total being 47,731, as compared with 30,539 in the 
first half of 1885. The nationalities of the British emi- 
grants and the destination to which they were bound are 
shown in the following statement :— 


Number of Emicrants, Six Months Ending June 30. 








Nationalities. 1886. 1885. 

iN Score cetpesscesercensed & casetibes 64,637 58,840 
Cs 15 iss cad sh ninnddgusdgaenetedenene i etleea aes 11,845 11,038 
Bete .caccustoce. <. cecccasscsonese, « ene sccccecccesscccqaccecccase ‘Or Om 36,478 
Total of British Origin ....0--.sesse+ eceerseeees 112,227 106,354 
Foreigners........0..+-sseeerseseneeesees see seeseece 47,731 ... 30539 
Nationality not distinguished... .........00000-- 1198 .. L131 
TOA ...ccocccceccecce coccesescccccesconsee - 161,156 .. 138,024 


Destinations of EMIGRANTS in Six Months Ending June 30. 





British 





: All Other 
U. States. |x america. | Australasia-| “ Piaces, 
Nationalities. — | ——. — | ———— —___'|__ —___.. 


1886. | 


English ....ccscccesesseeseesessees] 36,176) 34,686] 9,027| 7,049) 15,177) 12,357| 4,257| 8,898 
Seotch .o.....cc sessecseseesereee| 7,581; 6,640} 1,626, 1,544) 2,153, 2,433! 48%/ 421 
Irish 1,571) 1,456) 2,56"| 8,104) 147} 172 


Total of British origin...| 75,224; 73,020 4,889 
Foreigners ..........000+ -+-+++ «-| $3,165, 26,825 3,132 992 
Nationality not distingshd.| ... | a @ 


cm | ee | | a | 


a ia a 


12,224 10,949 19,890) 17,894 
2,028! 442) 623 
| eee . ° 
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Wiis anp Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


Right Hon. Robert Dundas, Viscount Melville, late of Mel- 


ville Castle, Lasswade, Edinburgh......... 21+. -sssesseseeeees 71,000 
Lady Casmo George Russell, late of 6 Chester square ...... 000 
Right Hon. Louisa, Dowager Lady Sandys, late of No. 2 

Chesham street .........ccccccccscccccccccccecescsegsccssececsscscers 5,000 
Lady Elizabeth Baillie Duncan, late of Saint Ann’s, North sin 
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Right Hon, and Rey. Lord Wriothesley Russell, Rector of 


Chenies, and Canon of Windsor............ssecscssssseecescees 3; 
Mr Calvert Toulmin, late of No. 38 Inverness terrace,-Hyde 

MEE shit snp encnentonrsprapexenepasounamennenngsennenboesstostorsinnnnve 161,000 
Mr Thomas Alexander, of Abbey Park place, Dunfermline 55,000 
Mr William Thomas Steinmetz, late of No. 11 Wimpole 

Street, Cavendish square ............ccecessececseesceesscevecesces 50,000 
Mr Alfred Barber, late of Eastrop, near Basingstoke......... 21,000 

The following are from the City Press :— 
Mr Francis Bulkeley Bulkeley-Johnson, late of 29 Queen’s 

A OMS MUGINNNIIID: 5.0001 srssrecconnsenvesnnvoncscesessese 25,000 
Mr Francis Day, late of the Brewery, Bermondsey, and of 

ns codnravaantanoesinteaesetpanesainas ss: s¥schsesuned 88,000 
Mr James Laming, late of 31 Holland villas road, Ken- 

SIE: cchitninnncuv: Cetrvenenuindiiniannels heipepibelvndiauaiiiuenes. 25,000 





Horetgn Correspondence, 


io 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 8. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DesTor. 
~~ 8, 1836. se 1, 1886. ae 9, 1885. 
c c ¢e 
Capital of the bank............ 182,500,000 Q ... 182,500,009 O ... 182,500,000 0 
Profits in addition to capi- , ye _— 
tal (Art Law of June 9, 
SEE’ ‘che spsstiasncbesesiones 8,002,818 64 .. 8,002,313 54 ... 8,002,813 54 
Reserve of the bank and i 
I as sininscennsge eis 22,105,750 14 .., 22,105,75014 ... 22,105,750 14 
Beserve of landed property 4,000,000 0 ... 4,000,000 O ... 4,000,000 0 
e€ apoaenbe 11,517,444 16... 11,517,444 16 ... 11,997,444 16 


ote in circulation............ 2,831,533,205 0 


Interest on securities trane- 


oe. 2,828,308,470 0 


° 
= 


se. 2,822,252,800 0 


ferred or deposited ....., 19,980,510 $4 7,728,099 63 ... 18,7.0,054 22 
knotes to order, re- 
coipts payable ef sight.. 30,969,164 17 .. 80,074,687 5 ... 29,772,562 89 


Treasury account current 


CTEGIGOR ....0..ceeeeeeeeee0 162,214,422 65 .,, 174,510,121 11 ... 183,330,046 62 
Qurrent accounts, Paris...... 419,369,540 51 ... 460,253,755 37 ... 343.993,304 35 
Do branch banks .........+.. 57,790,541 0 ... 71,671,115. 0 .,. 45,200,354 0 
Dividends payable ............ 10,461,666 50 .., 17,286,796 &5 ... 11,111,167 50 


Discounts and sundry inte 
EE EEE SER Ce 


Bediscounted the last six 
nths 


1,096,728 71 
1,446,067 29 


663,439 36 


1,416,067 29... 


1,736,572 76 
1,693,925 28 








Sundries.......... 28,524427 73 ... 31,771,925 76 ... 24,756,863 26 
Total ......ccccerseee- 3 791,021,882 24 ... 3 851,839,984 96... 3,711,153,168 72 
CREDITOR. 
Gash in hand and in branch f c f C f c 
BANKS ....., recserseseeseeeee. 2,401,391,069 87  ... 9,504,062,186 14... 2,297,828,433 32 
GCommercial bills overdue ... 81,244 $9 4. $92,342 29 .., 232,971 32 
Gommercia] bills discounted 
in Paris not yetdue ... 238,244,670 23 .., 237,434,283 24 .,, 241,898,234 14 
Rreasury DING .......0-.seerves me iin si « 8,000,000 0 
Commercial bills, branch 
sosseeccseesseseeseeeee 901,068,416 O ... 391,988,988 0 ... 497,430,185 0 
Advances on deposits of 
a 2,325,800 0 ws 2,290,300 0. .. 2,045,500 0 
Do in branch banks........ 4,188,300 0 ... 4,360,100 O .., 5,203,500 0 
Do in public securities .. 124,508,601 23 .,, 125,239,464 23 .,, 13,790,528 0 
Do by branch bankzs.......,. 138,157,351 0 ... 135,484,977 0 .,., 151,818,406 0 
Advance to the State (Con- 
ventions, Juno 10, 1857 
and March 29, 1878)...... 140,000,000 0 .., 140,000,000 0 .., 140,000,006 0 
— — reserve., 12,980,750 14 .., 12,980,750 14 ... 12,980,750 14 
IBPOBADIC......000000. 99,626,403 28 .., 99,6264 oe 5 
wa? Immobilisées (Law er —— 
of June 9, 1857)..........0. 100,000,000 0 ... 100,000,0 
Hotel and turnivare of the F oe ne 
a and landed pro- 
pe pranches ..........0. 13,108,116 0 ... 13,099,383 0 12,527,760 0 
Expenses of management... 815,885 42 ..,  761,65357 _ "701,365 3 
Employ of the special re- a ee 
BREF Bice cps corcepccecevscscssce 11,517,444 16 ., 11,517,444 16... 11,997,444 16 
BUNATICB oo... esseseseereerececccee 63,507,875 2 .. 72,101,699 91 |. £9,834,520 84 
TObal....0s0ss0eereerees 3,791,521,882 24 .,. 3,851,839,984 96 se. 3,721,158,158 72 


The above return, compared with that for the precedin 
week, exhibits the following changes :— . . 


INCREASE. francs, 


: . DECREASE. franc 

EGON iene -nespcrscoresgngere 3,224,935 | Treasury account ............+. 12,295,699 
Private deposits ................06 54,764,789 
Ss iieleanctebnssides. sive encrnemenone 12,671,117 
PR acoiieee sss iecosncnsvcnsns 40,110,190 


The variations are of little importance this week. The 
diminution in the bill case was from the paper that ran off 
in the branches at the end of the month, and which only 
appears in the present return. The Treasury has 
increased its drawing account by payments of the 
instalment. of the loan since the Ist, and the private 
deposits have diminished from the same cause. Discount 
in the open market is still harder at 1? to 1%, and little 
coupon money has yet found its way back to the banks. 
The exchange on London is weaker, at 25f 24c. The 
Bank has been paying out gold freely, and has also sold 


it for Holland and Germany at 3 per mille premium. The 
cash reserve in to-day’s return was composed as under :— 











July 8. July 1. 
francs. francs. 
I i are es 1,365,345,904 ...... 1,377,367,073 
ioe ie debe 1,126,045,165 ...... 1,126,695, 113 
DR icctisvits 2,491,391,069 ...... 2,504,062,186 


Since the commencement of the week prices have been 
weak, Turkish bonds being especially offered. Bank of 
France and Suez shares have fallen, the latter having lost 
35f, notwithstanding a recovery of 7f 50c to-day. Buyers, 
however, come forward when they approach 2,000f, just 
as sellers realise at 2,100f, those being the extreme rates 
between which they have for some months fluctuated. 
Panama shares are depressed by the uncertainty as to the 
authorisation of the lottery loan, which represents a 
difference of 2 per cent. in the price at which the com- 
pany would be able to borrow. F.ench railway shares 
are steady, although the traffic returns are again bad, the 
six companies losing over a million francs in the week as 
compared with last year. The following were to-day’s 
closing prices :— 


Par, July 8. July 1. 

f f ec f ec fic 
Three per Cents........ 100... 83 0 8290 - 010 
New Threes............50. isa tae 82 45 8230 ~- O15 
Redeemable Threes .. 100... 85 0O 8510 + 9010 
Four &-a-HalfperCnts. 100 .. 11075 ... 11050 + 0 25 
SOD sctntceneecinn Geis, TE aie 99 20xd... 10190 -—- 020 
Austrian Gold 4%...... 100... 95 25 94 50 + O75 
Turkish Fours.......... a. ae 14 70 15 5 - O38 
Egyptian Unified ...... 500 ... 360 0 362 50 -— 2 50 
Bank of France Shares 1,000 ... 4,020 0 ... 4,050 0 - 30 O 
Sanque de Paris....... ~ 500... 656 25xd... 648 75 + 17 50 
Crédit Foncier.......... . 500... 1,362 50xd... 1,382 50 + 10 0 
Paris Gas Shares....... . 2... B427 60 ... hab Hs: = FB 
Sues Canal ........00000e . 500... 2,030 Oxd... 2,115 0 - 3 O 
I. scncttcnnshivinns . 500... 428 75xd... 44625 - 875 
Northern Railway ..... . 400... 1,535 Oxd... 1,577 50 rei 
Western Railway ...... 500... 867 50 865 0 + 250 
Orleans Railway....... . 500... 1330 0 .. 1325 0 + 5 O 
Eastern Railway....... . 500... 80250 ... 79625 + 6 25 
Lyons Railway ....... . 500... 1,202 50 ... 1,207 50 - 5 0 
Southern Railway ...... 500 ... 1,137 50xd... 1167 50 - 5 O 
South of Austrian Rail, 500 .., 232 50 231 25 + 1 25 


The Chamber of Deputies will be prorogued next week, 
leaving the greater part of the business before it in 
suspension. The Bill providing the ways and means of 
the Exhibition of 1889 was promulgated this week, and 
the Senate will perhaps get through the Sugar Duties 
Bill, but an attempt will be made to extend the surtax to 
foreign colonial sugar by an amendment, although that 
clause was rejected ky the Deputies. The Chamber has 
still te vote the clauses of the Corn Duties Increase Bill, 
and if adopted, it will no doubt be hurried through the 
Senate, where it will meet with little opposition. But the 
Metropolitan Railways Bill will siand over. The Budget of 
1887 has not yet come out of the Committees, and will be 
deferred for an autumn Session, and the Panama Loan Bill 
will probably be delayed also. This measure is causing 
great embarrassment to the Government, as to refuse 
authorisation for the loan would be condemning a scheme 
in which 600 millions of French capital is already 
engaged ; while, on the other hand, in spite of its‘repudia- 
tion ofall liability or guarantee, the Government cannot 
disguise the fact that the public will regard the authori- 
sation as an implied assurance that the undertaking is one 
in which they may safely invest their savings. 


Founders’ shares in public companies being a modern 
invention, the exact character of which is not established by 
any legislation, decisions of the law courts concerning them 
must be recorded. <A suit has just been heard before the 
Paris Tribunal of Commerce, brought by a holder of 
50 founders’ shares of the Rente Fonciére Land and Building 
Company, which shares had a right to 5 per cent. of the 
net profits. According to the balance-sheet for the year 
1884, the company’s profits amounted to three millions of 
francs, but the board of directors decided on not paying 
any dividend, reserving the profits to cover a depreciation 
in the value of the company’s own shares, of which it held 
a certainnumber. Had the profits been distributed, each 


founders’ share would have received about 15 francs, and 
the plaintiff claimed 750 francs, arguing that although 
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“more than 30,000,000 acres of land are owned by 

foreigners and by corporations composed wholly of | 
foreigners.” It is added that “London investors own in | 
Texas 3,000,000 acres, while the Holland Company claims | 
the title to 4,500,000 acres in New Mexico. ‘These two - 
holdings alone exceed the area of Massachusetts by more | 
than 1,000,000 acres. One man, the Marquis of Tweed- ; 
dale, has an estate of 1,750,000 acres, or more than twice 

the size of Rhode Island, while the Dake of Sutherland has » 
425,000 acres.” It is further stated that Wm. Scully, latea 


























the ordinary shareholders might, if they pleased, reserve 
their part of the profits, they had no right to dispose of 
the portion belonging to the founders. The Tribunal did. 
not, however, admit the claim, but decided that as the 
founders did not represent any contribution of the original 
capital, the shares they held could not confer aright to 
control the decisions of the board of directors. The’ 
founders were, besides, precluded by the statutes from the 
exercise of any individual action, and were bound by the’ 


decision of the board, when approved of by the general’ 
meeting. “ notorious Irish evictor,” secured 75,000 acres of land in 


Returns of the indirect taxes in June show a deficit of | Illinois, “ under the lax land laws of that State,” and that 
3,690,000£ on the estimates, and of 5,900,000f on the same’| “his agents send to him every year in London 200,000 
month of 1885, of which 2,400,000f is in the sugar duties. dols in rents.” He'also owns whole counties in Nebraska 
The deficit in the first six months of the year amounted | and Kansas. The area of English holdings in this country : 
to 48,933,000f on the estimates, and to 37,891,600f on the | is said to be “ greater than the State of Pennsylvania ; 
1|‘same period last year. There was a loss of 27,630,000f'| covers.” So respectable a journal as the Philadelphia : 
i/ on sugar, and of three millions on tobacco. | Press adds :—“ That Americans will look with patience 

From the 15th July a reduction of 50 per cent. on the | upon the establishment in this country of the anew | 
ordinary price of telegraphic messages will be made to the | system which has impoverished Treland and prevented the 

Press for news telegrams in the interior of France. The| great majority of the English people from acquiting lands ; 
{| ordinary rate being 5 centimes, the reduced rate will be} and homes is too preposterous for a moment's belief. | 
2f 50c, or 2s, per 100 words. The privilege will be, how- | There should be a searching scrutiny into the titles of ‘the ; 
4| ever, only extended to authorised persons, and will not | land now held by foreigners, and wherever tainted by fraud it 
j; apply to foreign telegrams. Contracts for the use of | should be reclaimed for actual settlers, and a stop should 
special wires will be accepted at the rate of 10f per hour, 


be put at once to any further increase in these alien 
between four in the afternoon and eleven in the morning. | holdings.” 
}| A partial reduction has been made since the 5th inthe| The general trade situation shows no marked change | 
jj rate of interest on Treasury bills. For all dates from} beyond the gain in prices of wool, increased firmmess in } 
j;four to eleven months the rate is reduced from 14 to 1 


hop products, and a tendency towards firmness in petro- | 
per cent., the same as for three months’ bills. Those for | leum quotations, backed by a steady decline in the pro- i 
one year remain unchanged at 1} per cent. 


duction of the newly-opened Washington district. Itis § 
The receipts from shipping on the Suez Canal amounted questionable whether the advance in wool can be main- ti 


in June to 4,940,000f, agamst 4,913,118f in the same | tained, stimulated as it is by speculative buying in addition } 

month of 1885. The earnings in the first six months of | to the London sales. Dry goods sales are fair for ‘the 

the year were 29,798,766f inj 1886, ‘and 33,089,721f in| season, and the product of the mills is said to equal j 

1885. that of last vear. High grades for bleached cotton, 
Since the 8rd July shares of [the Austrian Lander- | as well as for woollen fabrics, are looked for in the autumn. 

j| bank have ceased to be negotiable on the Paris bourse. Coal is very dull. No early advance isexpected. Pig iron 

j|__ The following was the amount of the paper that passed | js less buoyant, several furnaces having blown out, and 

}| through the Paris Bankers’ Clearing House in June last, | the demand being moderate only. The consumption will 

and in months for comparison. The increase this year | decline during the next month, owing to the stoppage of 


j} Was due to the operations in view of the loan :— work on the part of many mills for repairs, &c., as is 
| customary. The volume of domestic trade continues 


eR Selanne 


francs. 7 
i ai diniicitenisieiiatith eda aiee » 407,574,709 about on an even keel, exports of leading staples only show- 
Ss ivsecispst-cpichitcini sasadiiegihcegade amend 509,264,902 ing a decline. Imports, however, are about 10 per cent. 
POUR, TID... cnccenerasvaccenensereasentneivessiiioe 319,173,954 in excess of those at a like period last year in value. 


The industrial situation, aside from the Lake Shore 
Railway switchmen’s strike at Chicago, has improved. All 
of the larger strikes of the past year have been settled or 
have failed. That existing at Chicago was against the 
employment of a few oldand tried employés who would 
not enter the Switchmen’s Union. It is based on no prin- 
ciple of right or justice and must fail. Its effect on trade 
is not important. : 

It exerted an important (unfavorable) influence on the 
Wall Street stock market, however, as does the renewed 
war of freight rates in the North-west. When theend of 
the latter is to come itis hard to predict, as some road or 
roads must cry quits before peace is likely. In spite of 
these disturbing influences, the stock market is held well 
up by the cliques who are interested to that end, and in 
spite of continued shipmentsofgold, which are in response 
to London selling of American securities, as well as in 


circulation, and about 89,000,000 dols are covered by silver | reply to the “ unfavourable balance of trade.” The 
certificates, leaving about 92,000,000 dols stored in the | Reading's statement for May is unfavourable. 

Treasury. The Treasurer is thus to be directed to issue ’ » 
{| nearly 100,000,000 dols of silver certificates of 5 dols and | , The statement for May, 1886, ae ‘compared with the ‘same mont 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, June 29. 


A most important amendment to the Sundry Civil 
Appropriation Bill was made by Mr Bland, of silver 
{| dollar fame, and, strangely enough, adopted with small 
{| opposition. It directs the Secretary of the Treasury to issue 
j/ one, two, and five-dollar silver certificates on all surplus 
silver dollars now in the Treasury in payment of the 
appropriations of that Bill, “and other obligations and 
expenditures of the Government.” There was no debate 
or division. The total amount of silver now coined is 
233,500,000 dols, of which about 52,000,000 dols are in 





j| under in amount, which are to be forced upon the Govern- $ 
ment’s creditors. It is safe to assume that should this An increase in gross earnings Of ..............s00e+e00+8 an 
extraordinary measure pass the Senate the President will An increase in expenses Of ....0....sesssseestereeeeerens = 2 
wip at, A decrease in net earnings Of .........-s+000+s+++ 159,990 


The faet becomes more patent day by day that there is| py. six months to May 31, 1886, as compared with the same | 
a growing feeling in the United States against the owner- period for 1885 show :— 
j| ship of land here by aliens. A leading Philadelphia 
‘newspaper, commenting on the adoption by the Senate of 
Senator Plumb’s Bill restricting the ownership of real 


An increase in gross earnings Of ..+........sseeeereeeees 959,053 
An increase in expenses Of ........s.ceseseeeeesevenetee 1,255,514 





estate in the territories to American citizens, says that it A decrease in net earnings Of ...., ....::.:s000+ ; 
“will receive a general endorsement from the people and 
the Press.” A like measure has already been agreed to 
by the Committee on Public Lands in the House. In 
support of the sentiment outlined above, it is disclosed that 
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The aggregate loss for the year is 973,474 dols, including 
both ie Enioay and the Coal and Iron Company. [f the 
latter is tolosea million every six months the end is not bard 
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to predict, and marks the cost to owners of Reading stocks 
and bonds over the delay in reorganising. Mr Gowen’s 
backers have not materialised as yet, though he is as confi- 
dent as ever. There is a project on foot to consolidate the 
Chesapeke and Ohio and Eastern allied roads under the 
Newport, Missouri, and Mississippi Valley Company, its 
South-Western connections being consolidated under the 
Southern Pacific Company. It is likely to go through, and 
promises to make Mr Huntingdon master of one of the 
most important, if not actually the most important, trans- 
continental system of railroads in the country. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 5. 


It is a striking fact, that louder and more general com- 
plaints of trade depression are being heard in protectionist 
countries, such as Germany, Austria, and France, than in 
free-trade countries, as England and Switzerland. Not- 
withstanding the import duties on iron, steel, and the 
heavier rates for machinery, a large Berlin manufactory 
has been elosed, and the shares in industrial undertakings, 
and more especially mining and railway securities, are 
falling in value. The Berlin stock exchange, which until 
recently was so enterprising, and engaged in large inter- 
national speculations, chiefly conversions, is now com- 
paratively inactive. The Russian projected conversion 
having fallen through, and the Conversion of the Italian 


| Rente being still in the cradle, hopes are now entertained 


that Prussia will extend the conversion of State Railway 
consols to 2,000 million marks. 

The returns of the foreign commerce of Austria- 
Hungary in the first three months of the year—the 
statistics are not so promptly published here as in Eng- 
land—show a continued decrease, as will be seen from the 
following figures :— 


Import. Export. 

Florins. Florins. 
PD et esse ks 120,900,000 _...... 161,200,000 
1885...........--e06. 146,900,000 ...... 173,900,000 
TU 163,700,000 ...... 151,900,0 
SB aieiscec esis ,600,000 ...... 179,400,000 
Si Aissavcoewhasas cc 182,400,000 ...... 167,300,000 
SM aiditiaubbiicaskais 147,600,000 ... 166,000,000 
1880 educates cis 138,800,000 ...... 144,900,000 
OI ee 122,200,000 ...... 158,900,000 


The export figures are a little better than those of the 
imports, but still compare very unfavourably with 1885. 
The export of corn, which amounted to 1,879,766 double 
cewts in 1885, has fallen to 1,560,880 double ewts in 1886 ; 
barley, from 845,459 to 652,137; oats, from 254,287 to 
121,032 double ewts ; malt, from 369,382 to 261,126 double 
ewts ; flour, from 453,225 to 368,190 double ecwts ; spirit, 
from 70,191 to 56,766 double ewts. Only wheat has risen 
from 340,540 to 431,923 double ewts, and wine in casks 
from 138,676 to 246,628 double ewts. The export of wood 
has fallen in the first three months of 1886 against 1885 
from 4,278,470 to 3,400,723 double ewts ; of boards, from 
1,673,594 to 1,106,341 double ewts. 

On the Ist Jaly some changes were introduced in the 
Vienna bourse. The list of Austrian State debts is increased 
by several items, and now comprises :—(1) Austrian 4 per 
Cent. Gold Rente ; (2) Austrian 5 per Cent. Paper Rente ; 
(3) New State Railway bonds; (4) Old Railway shares, 
changed into State bonds by being stamped; (5) Railway 
Debentures of the lines acquired by the State. 

Austria-Hungary has accepted in the Berlin Treaty the 
task of correcting the rapids at the Lower Danube called 
the “Tron Gate.” Hitherto the performance of this duty 
had been adjourned with rather Turkish phlegm, a great 
many of the Hungarian landlords fearing that the improve- 
ment of the Danube navigation would lead to large imports 
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of cornfrom Roumania. It seems, however, that the Hun- 
garian Government have at least decided the engineering 
question, as they have adopted a plan drawn up by the State 
engineer, M. Wallaadt, who proposes a scheme of canalis- 
ation---i.e., to dig a canal along the Danube as far as it 
is hindered by rocks. There still remains the financial 
question, which, however, is no question at all, since the- 
Kerlin Treaty sanctions a navigation tax ta cover the 
interest of the necessary capital, which is to be raised by 
a loan. Iam curious to see how many obstacles will still 
b2 found. ; 

Russian railway and steamship companies have made 
arrangements by which the cost of the carriage of Caucasian 
petroleum from Baku to Vienna, Trieste, and Fiume 
will be reduced. The freight of a double cwt of mineral 
oil is to be reduced as follows:—From Baku to Vienna, 
4 gulden 30 kr, from Baku to Batoum, 1 fi 22 kr; 
from Batoum to Odessa, 78 kr; from Odessa to the 
Austrian frontier by railway, 66 kr, and from there to 
Vienna, by railvay, 1 fl 64 kr. The total freight to 
Trieste and Fiume, by the Black Sea, Bosphorus, and 
Mediterranean Sea, will amount to 4 fil. Hungarian petro- 
leum refineries have already made purchases of Baku 
petroleum to the amount of 5 million gulden. 

Since 1880 the maritime commerce of Austria-Hungary 
has made considerable progress. In 1880 the tonnage of 
vessels arriving at Trieste and Fiume was 4,494,600 tons, of 
which 3,988,101 tons were laden, while in 1884 ships with 
6,306,940 registered tons entered, of which 5,641,836 tons 
were laden. In 1880, ships with a total of 4,479,865 
registered tons sailed from Austrian and Hungarian ports, 
of which 3,958,741 tons were laden, while in 1884 ships 
with a total tonnage was 6,321,136, cleared of which 
5,641,836 tons were with cargo. 

Austria’s inland waterways extended in 1885 over a 
length of 3,859: kilometres, of which 1,311 were used by 
steamers. The quantities transported on rivers amounted 
in 1884 to 21,413,591 double cwts; in 1885, to 20,245,064 
double ewts, or 1,168,527 double cwts less. The chief 
article carried was brown coal (to the extent of 11} millions 
double ewts), wood, and corn. 

German cotton dealers and spinners have agreed, in a 
meeting at Frankfort-on-Maine, to take steps for con- 
verting the Bremen cotton bourse into a general German 
cotton exchange. 

German railways show for the month of May an increase 
of 23 per cent. in the goods traffic, but a decrease of 103 
per cent. in the passenger traffic. The income of Prussian 
State railways is very satisfactory, showing an increase of 
21 million marks as compared with April, and 2; million 
marks when compared with May last year. 

A meeting of bankers has been held in Berlin under 
Government auspices with the view to the founding of a 
transoceanic bank. 

The coinage of new nickel pieces of 20 pennies 
(pfennige) is in process of execution. The new coins take 
the place of the 20-pfennige pieces in silver, which in the 
dark were often taken for 5-pfennige pieces of nickel. 

The combination entered into a year ago by the German- 
American steamer lines with regard to the rates for 
passengers and goods has been broken off. ; 

The Berlin Commercial Society has bought from the 
Servian Government the coal mines of Senja, with a view 
to create a company to work them, with a capital of 33 to 
4 millions of francs. 








Correspondence. 
LIFE ASSURANCES BONUSES. 


TO THE EDITOR OF THE ECONOMIST.. 

Srr,—I have a grievance against the assurance offices 
which you do not refer to, but which is a very serious one. 
A certain office declares its bonus once in seven years, and 
at each division reserves one-third of profits then earned 
for future division. If the person insured lives six 
years and nine months after any divisional period, his 
heirs are robbed of the said third of old proffts and of six 
years’ profits since earned.—I am, Sir, yours truly, 


A Sur¥EeRER. 
3rd July, 1886. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 7th July, 1886. 


ISSUE DEPARTMENT. 


£ 
Notes issued............. 35,608,555 |Government debt ... 11,015,100 








| Other securities ....., 4,734,900 
Gold coin & bullion... 19,858,555 

Silver bullion .. ... és ons 
35,608,555 35,608,555 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 a securi- 
ROSE cccscccccccecccccsce 8,280,880) tHOR....ccccccososcceccn 16,282,507 
Public derosits*...... 5,975,965 Other securities ...... 22,235,831 
Other deposits......... 25,815,515 |Notes.........csccecscesee 10,041,545 
Seven-day and other Gold and silver coin 1,265,339 
bills SSF Coe soseseoetoas 190,952 

49,825,312 49,825,312 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated July 8, 1886, F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results ;— 


LIABILITIES, 














} AssETs. 2 
Circul: tion (including Bank Securities..........ccrcccseseeses 59,716,428 
POSE DILIS) .......scersereereereee 25,757,962 | Coin and bullion.........se000e0 21,123,894 
Public deposits ..............0 5,975,965 
Private deposits ..........000008 25,915,515 
57,749,442 50,339,322 
The balance of Assets above Liabilities being 3,289,8862, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 






a Decrease. 
& 

Circulation (excluding Bank post bills)...... cc cccccsee, 325,000 

ee NNO as daiidechacassecsocccriecincésassuseseéeenccvece SUMO “as 

Other deposits................. erecscccce 29046, 658 

Government seCurities.........ccccccccscessccces eccessocccsees 1,639,162 . ese 

CUOT GOCUTIEIOD ies iesccsiesscccnscccveccenscesse ae ‘ 549,867 

ae eee <a “ 195,536 

MONIT Qicitéa. scsssssicseadivons — eae 





521,436 


220,053 ; 


The following shows the amount of the Circulation, Bullion iv 
both departments, Banking Deposits, Banking Securities, Reserve, 























and Rate of Discount, for three months ending July 7, 1886 :— [4 

| ies 
Gold 'Circulati’n Securities | Be ors © 
Coin and | ,!2 from (excludn in 8513 
Date. | ” Abroad, or Bank P $' Deposite. Banking | Reserve aie 
Bullion. out for Bill % Depart- | we ae 
Export. 8). ment. joule 
ln al aaa sient >. iPcciccecnaalla jars |& 
£ or ar re | £2 l|lyiy 
Aprill4 21,713,694, 89,000 out 24,747,755 29,907,083, 35,043,071 12,715,939, 423 2 
21 21,46 ',( 07; 7,000 out 24,780,365 29,954,803 35,409,390 12,432,249! ah 
8 21,40°,452, 45,000 im! 24,694,815 29,908,824 35,267,196 12,457,647 41 3,|— 
May 5 21,03/,950; 44,000 out 25,048,900 29,783,899 35,872,333 11,739,050 394 3 
12| 19,799.419| 863,000 out 24,829,150 28,662,972 35,811,623!i0,720,269! 374'— 
19, 19,892,713 15,000 in, 24,575,040 29,416,489 36,256,307 11,C67,673! 373 — 
26, 19,677,164! 348,000 out 24,434,110 29,183,439 36,044 064 10,988,054| 372, — 
June 2) 19,716,147, 55,000 in 24,900,030 28,775,527) 35,955,006 10,616,117) 368 - 
9| 20,273,250, 284,000 in 24,624,025 29,008,071 85,414,228 11,399,225) 394/24 
16 20,541,839 | 226,000 in 24,549,015 29,214,376) 35,289,013/11,742,824) 394|/— 
23 21,( $7,672) 2,000 out! 24,390,770 30,042,771) 35,398,559 12,446,90 | 413|— 
30 21,519,430! 162,000 in 25,241,110 31,399.917| 47,369,133 11,§2~,320} 374/— 
July 7 21,123,894 131,000 in 25,567,010 31,711,480 38,518,423 11,306,884 354 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


ms corresponding with the present date, as well as ten years 
ack, viz.:— 





At corresponding dates! July 8, 




















July 5, | Julyl1, | July 9, | July 7, 

with tre present week.! 1876. 888. | 1804. 1885. | 1836. 
Circu'ation (exciuding, £ ies | wes 

Bank post bills)......... | 28,408,850 26,250,315 26,225,605 25,812,460 25,567,010 
Public deposits sosesseeseee| 8,766,333 4,556,715 | 5,867,646 | 6,208,204 5,975,965 
Other di posits ............, 22,708,423 22,757,884 27,059,553 32,300,404 25,815,515 
Government securities..| 15,399,705 11,965,643 | 13,579,571 17,054,990 16,282,597 
Other securities ......... | 17,400,313 21,783,319 | 23,182,068 , 22,373,707. 22,235,82 
Reserve of notes & coin; 16,781,842 11,646,513 | 14,225,736 17,139,867 11,°06,884 
Coin and bullion ........ | 3%,190,692 | 22,246,828 , 24,701,341 | 27,202,3 <7 21,123,894 
Proportion of reserve | | | 

to liabilities ..........., 534% 4% | 43 % | 468% | 359% 
Bank rate of discount... 2 2% | 27 25% 
Price of Consols .........; 932xd 99% | 1005 | 99% | 101% 
Average price of wheat} 483 10d 42s 4d 37810d | 333 2d. 329 lid 


Exchange on Paris (sht)| 26 25 37} 25 274 32}. 25 = 225 25 174 22k 25 24 
Amsterdam (sht)) 12 2 3: 12 24 3$ 12 1h 24/32 03 113 a8 


— Hamburg(3mths)) 20 72 2967 71 2061 65 | 20 52 66 


Clearing: house return... 121,843,000 104,223,000 114,237,000 110,745,000 132,389,000 © circulation 
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The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 5,308,110.; in 1883, an 
excess of 974,565/ ; in 1884, an excess of 3,877,485 ; and in 


1885, an excess of 9,946,6977. In 1886, there is an excess of 
3,579,684/, 


In 1883, the Bank return showed a reduction of 4,304,000/ in the 
public deposits, and a decrease of 3,873,000/ in the other securities, 
as the effect of the dividend payments. The official rate of discount 
was 4 per cent., while in the open market best three months’ bills 
were cashed at 33, short loans being quoted at 34 to 34 per cent. 


In 1884, money was extremely easy, owing to the dividend pay- 
ments, and the discount houses reduced their rates for deposits to 4 


and ? per cent. The current rate for three months’ bills was only 
1 per cent, 


In 1885, the money market was very weak, owing to the increased 
supply from the payment of the dividends. Short loans were not 
wanted even at 3 to 4 per cent., and the quotation for the discount 
of bills was barely $ per cent. The markets for all securities were 
dull, notwithstanding the low value of money. The Bank return, 
with a reduction of 293,000/ in the reserve, and an increased liability 
of over 3,000,0007 under private deposits, showed a falling off of 
fully 4 per cent. in the proportion to 448 per cent. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted.) 











































‘‘Fourths” of the 
Ending. | Total. | Stock Mxchenge | Consol Pay Days. aie 
| £ Date. £ Date. £ Date. & 
Jn.6to Ap.14) 1,6:6,374, Jan. 14) 44,213, |Aug. 6| 21,631,JAug. 4) 20,013, 
Aprilz. ...... 130,354, ] ,, 29} 44,782, Sept. 1} 19,284, }-ept. 4/ 17,151, 
28 ......| 65,784, [Feb. 12] 45,971, [Oct. 1] 22,070, /*Oct. 3) 18,428, 
May 5 ......| 126,304,] ,, 26) 52,678, |Nov. 5| 16,555, JNov. 4) 16,503, 
pt Lee 108,598, |Mar. 17| 58,246, |Dec. 1) 21,604, |Dec. 4) 38,339, 
Tesi, 131,123, 31] 49,366, }] 1886. _ 1886. 
Ws 86,109, [April 15} 42,786, Jan. 6] 19,627, Jan. 4) 20,662, 
June 2 ...... | 125,440, 37,015, |Feb. 3) 19,700, |Feb. 4) 14,725 
sacs 90,458, [May 14) 41,107, Mar. 1) 28,(98, jMar. 4) 16,330, 
Ihc 113,143, 41,892, [April 2} 24,016, /*April 3) 19,558, 
28 . 88,023, JJune 11} 45,186,|May 5| 18,771, {May 4) 15,514, 
ee 134,921, 30| 58,104, {June 1| 18,891, jJune 4/ 16,445, 
TOG: Bice 132,389, July 5) 23,158, July 3; 19,165, 
Total, 1886...| 3,018,110, 561,546, 157,261, 122,392 
bears gees > } eo12078, 463,325, 146,699, 135,162, 
Inc.orDec. } | + 103,032, + 98,221, . ‘i+ 5,562, — 13,070, 
in 1886..f/= 36% we |= 232% <<. |= 260 = 1% 
Gross total|—— —{———— saat sinetasdl samuaitiene Si aaacincalccenebililiacaboeit 
in 1885 ...! 5,511,071, hea 935,084, 4 249,327, a 221.873, 
Do, ’84...| 5,797,587, | se 260,623, cz 268,352, a 242,659, 
Decrease in| 286,516, 25,539, 19,025 aoe 
“ROO na. = #97 = = 26% . =70% vee = 85% 
*The “Fourth” fell on Sunday. - 
+ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0_........ £109,367,824 
Decrease 1N 1885......se0s0ss00008 4,996,654 = 4°6 per cent. 
3578 £57,001297 
Twenty-five Weeks ending June 26......... £56,837,515 cccoceee 061, 
Week ending July 3 w..cccsscsecseeeesreee 2,636,344 ... 2,645,549 
Total to date.............. 59,473,859 


oe sees 59°706,776 


ed a 


232,917 = 0-4 per cent. 





Decrease in 1886..........++ 





The principal items in the latest weekly aceounts published | y 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 


| | | Comparative Increase 
July 8, | Julyl, | 


| July 9, or Decrease. 
‘al 6. lso5. ee 
—_ | = | |Last Week Last Year. 














| Eon 00a! neem 56',2001+ 9,598,000 
54,534,000) 55, * { , ; Ns - ” i " ’ 

45,042,000! 45,068,000 43,113, 26,000! + 1,929,000 
14,104,000! 24,104,000) 14,113,000) ae 9,000 
34,339,000\ 35,727,000) 41,807,000/— 1,533,000 — 7,532,000 





ASSETS. 
Coin and bullion—Gold ... 
— Silver... 
Government securities ... 
Private securities............ 




















BILITIES. 
Notes 7 dsneccahadsmniadseen 113,261,006 '113,132,000 112,890,000 | + sanineels 371,000 
Government deposits ..... | 6,489,000! 6,930,000! 7,838,000 —  491,000\— | 849,000 
Private deposits ............| 19,086,000) 21.276,00C| 15,568,000'— 2,190,000: + 3,518,000 
IMPERIAL BANK OF GERMANY. 
30. J 23.; June3o. | ' 
roses. “7886. 1385. |Last Week.|l.ast Year. 
a bullion” Pe 2,000, 36,186,000 29,885 00|— 99,2001 + 5,404,000 
Coin and bullion ............/ 35, 185, 1855,000)—- 920,00 -F Os 
Discounts and advances... 26,828,000 22,150,000) 24,689,000) + 4,748,006 + 2,209,900 
LIABILITIES. i eee izeieia 
i lation .......< 45,506,000 40,035,000 40,721,000 + 5,471,000 + 5785, 
Geeiadataenan ecessees cog) Jaeee eee 15,179,000 11,647,000 — 1,481,000 + 2,050,000 
AUSTRO-HUNGARIAN BANK. 
ie ake june 30. | June 23.; June 30. | 
a | ieee. 1885. |Last Week.| Last Year. 
Assets. sia ..| oseno00] @.276,000 esteel— “seul toned 
i onan oe Om! uid, » b ? . 
me mer e See. 13,461,0C0} 13,393,000) 12,646,000; +- 68,000) + bey 
Discount and advances ...| 16,401,000! 15,272,000 16,249,000! + er 152, 
LIABILITIES. | 


| 25,843,000! 24,589,000 34,391,00L'+ 754,000'+ 952,000 


eee een eee eet enseeeees 





| 
| 
| 





866 


LL 


NETHERLANDS BANK. 











y 3. n . | July 4. 
Wwe | Tose” | “1885.” {cast Week.|Lact Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...} 6,542,060) 6,417,000) 3,586,000] + 125,000|+ 2,956,000 
— Silver...| 8,199,000 8.206,006| 7,945,000} —  7,000|+ 244,000 
Diacount and advances ...| 6,133,006, 5,623,000} 7,646,000} + 51,000|— 1,513,000 
IABILITIES. 
Notes in circulation.........| 16,973,000 16,582,000 15,845,000) + 440,000)+ 1,128,000 
Deposits ..... ............00.1 2,544,000! 2,194,000) 1,942,000) + 350,000|+- 602,(00 





NATIONAL BANK OF BELGIUM. 





July 1. ; June 24, ;} June 30.; 
1886. 1886. 1285. |Last Week.;Last Year. 
Asserts. £ eo £ £ £ 
Ooin and bullion ............| 4,026,000! 4,188,000! 3,879,000, — 162,000}/+ 147,000 


Discounts, &c. ...............| 10,755,000 11,244,000! 11,267,000) — 489,000|— 512,000 









| 
LIABILITIES. { 

Circulation ................0+.| 18,618,000 13,838,000) 13,462,000, — 220,000|4+ 156,000 
Deposits .............00020-2.! 2,131,000 2,5 6,000) 2,549,000 — 375,0%0/— 418,000 
NEW YORK ASSOCIATED BANKS. 

duly 3. | June 26. ,; July 4. 
1886. |° 1886. | 1885. |Last Week.| Last Year. 
Assats. £ £ & 
BPecic ......s.ss00eseeereereeeee-| 12,900,000, 13,000,000! 22,820,000/— 100,000|-— 9,920.000 
Loans and discounts......... 71,140,000! 70,220,000! 61,440,000|/4+- 920,000|+ 9,700,000 
Legal tenders ...............+.| 8,180,000} 8,660,000] §,540,000|\— 480,00¢/— 360,000 
LIABILITIES, 
at reciaaiied 1,560,000; | 1,560,00C} | 1,960,000 af + 500,000 
Netdeposits .............0000. | 75,480,000) 75,160,000} 75,160, 320,000/+ 320,000 
R&SERVE (Specie & Notes). 
Legal reserve ..........s0++++-/ 18,870,000} 18,790,00C| 19,040,000|4+ 800,00¢/— 170,000 


Excess of actualreserve ...! 2,210,600! 2.870.000} 12,320,000;— 66v,000'— 10,110,060 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at ls 8d; and the franc at 26 per 11. American currency is reduced into 
English money at 4s per dollar. 


Discount anp Mongy Marxet.—There has been but little 
support to the market this week, and the payments of the 
dividends on Tuesday, while increasing the supply of money, 
further eased rates. The Consols settlement made no difference 
to the market, for the dealers were lenders of money at ? per 
cent. for the loan of stock, but at one time quotations were 
rather better, money for short loans being 2 per cent., and 


‘three months’ bills Z, 1 per cent., partly in consequence of an 


extra half-million required for Treasury bills. An abundant 
supply, however, of temporary money has since depressed the 


umarket, and the quotation from day-to-day is nominal at 4 per 
cent., with bills negotiable under { per cent. 


The decline in 
the value of money has already affected the rates of exchange to 
a slight extent. 

The payment of the dividends on the Funds, &c., has had the 
usual effect upon the Bank returns. The proportion of reserve 
to'liability has declined over 2 per cent., to 353 per cent., as 
although the distribution of the dividends has reduced the 
public deposits by 2,350,000/, it has been counterbalanced by 
an increase of 2,746,000/ in the private deposits. Notwith- 
standing an influx of bullion of 131,0001 during the week, the 
stock of gold has fallen off 195.0001, which, with an increase in 
the note circulation of 325,0001, has affected the reserve, so 
that the total is 520,000/ less, at 11,306,000. An augmenta- 
tion of 1,699,000/ is shown in the Government securities, but 
the private securities have run off to the extent of nearly 
550,0001. 

The silver market has been depressed, and fine bars close at 
44774, against 448d per oz last week, and Mexican dollars are 
also easier at 443d. At Calcutta and Bombay the rates of 
exchange have declined 3d to 4d, 2$d, and the quotations at 
Hong Kong and Shanghai are 33 24d and 4s 5d respectively. 
Rupee 4} per cent. paper has fallen 1 per cent. to 714, in 
sympathy with the continued decline in the value of silver. 


The India Council has sold the following remittances during 
the week :— 
ei s d 
Wednesday 7.100 in bills on Bombay at ........s0sese-ee008 1 53; per rupee. 
“ 70,000 in telegraphic transfers on Bombay at 1 5§ per rupee. 
* 1,000in billson Bombay at (specialallotment) 1 67s. per rupee. 
Between April 1 and Wednesday night remittances for 


2,05,59,950 rs had been sold, realising 1,516,5521. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 























& 
3 e | Bank Bills, Trade Bills, * 
° LE SS | SL SS SSS SSS 
f= |8 Months.|4 Months. |6 Months.'8 Months.|4 Months./6 Month3 
‘ x % he > 
April 16... M4 13/ 4 1Z 2 * | 1y2 2 23] 2h as 
22..:) 1 | 22 Wi ¢€ 2 2 2} 2} 23] 2% 3 
29 ..| 13 2 23 23 2h 3 23 3 
May 7.412 2 24 24 8 3 8 31/ 8 33 
14...| 2 2 2% 2h 2 23| 2 3 | 2 3 
21...| 18 i lf 1g 14g] 2 3 28/2 8 
28 ..| 1h 1 1} 1} 2 § 23/2 8 
June 4...)1 13] 14 18 13 2 | 2 2/2 
1. 21] 14 4 2 2 2 at 2 2h 
18...) 3 3} 1 14 13 14 2 13 2) | 13 2 
5...) £ 3) 11a] Wp 1} 4 2 1g 2 13 24 
July 2.) d14] 1a | 14 me. 1} 2h} 1% 23 
9... Z 13 1g ' nom nom nom 


* These rates range from those current on the very best pa: ) id o 
bills for which Bank rate is usually required. * saeamnatnast i ti 
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The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 





Private and joint stock bauks at notice ............. . 1 per cent- 
Discount houses at call .........cccsccsecsrsseseereseceessenee = per conte 
—_ seven days’ NOLICE .......,.0eeeeee we. Ll per cent. 
- fourteen days’ notice ..........+eeeeees 1 per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open 
Rate. Meneet. Bate — 
he x te 
Paris ...... 3 Feb. 22,83] 2 Madrid ...... 4 oo S 
Berlin .........3 Feb. 23,’86] 1§ | Lisbon Apl 86]5 ww. 5 
Frankfort ... 3 on ‘12 | Vienna......... 4 Feb. 22,’83] 33 
Hamburg ... 3 Genoa Mar.’86]44 3¢4 


ne 
Amsterdam... 24May29,’85] 2 


St Petersbrg. 5 Dec. 12, ’85}5 
Brussels ...,.. 24 June19,’86] 24 


Copenhagen 3 June ’86) 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft 
New York (call money) 14 Melbourne......6 to 8......7 to 9 
Ditto (endorsed bills) ... ... Sydney ......... 6 to 7......9 to 10 
Calcutta, Bank min. June 10]8 Adelaide ...... 6 to 8......8 to 9 
Bombay, Bank min, June 3]9 Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f french. m German. $ American. 
25. p.millefor us | 20.62—65 per millefor ue | 4.89 —5 per mille for us. 
26. Par. 20.43—Par. 4.867—Par. 
26.1) p. mille aynst us 4.827—8 p.mille agnst us. 








20.38—5 p. mille agnst. us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.234, or ? per mille for-us. 
German shortexchange m 20.384, or 2} per mille against us. 
New York exchange $4.86 
at 60 daysis ...... 863. 
At 1 % interest, short = $4.874, or 1§ per mille for us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 














ompany. | Class. ] Date. Place and Time. 
Bank of Liverpool ............... \General .........++ \July 14|Liverpool, at 1 
Clergy Mutual Assurance ...... General .oo..ccscoee »  15|1 The Sanctuary, at 1 
Colomial Bank oi.ccssessracsvoesess SPODOURD sscsvesvseesl . Ge 15|13 Bishopsgate street, at 2 
HBropean GOA ...000.00K¢000serese{HONOPAl ...cccseeces ” 12/11 Austinfriars, at 2 
Tmperial Bank ..:0095s0-or¢ereseseo AQBONOL capsecseces » 13/6 Lothbury, at 1 
London Joint Stock Bank ...'General seo] gy 1*|Princes street, at 12 
London Tramways .......+.....+. Ex-General ...... ss 12;Camberwell New rd.,.at 12 
Malta and Mediterranean Gas Ex-General ...... », 12/60 Gracechurch street,at 12 
National Discount ........,... |General aie nies »  13\Cannon Street Hotel, at 12 
North and South-Western) 

Junction Railway ............ | ‘i 14)Euston Station, at 1 
Rhymney Iron .....,...00000.00++,GEMETAL .....000008 »  12\Cannon Street Hotel, at 12 
Union Bank of London ........., MIONOTAL ..00sc0sese. » 14\Cannon Street Hotel, at 12 
Union Discount of London ...'General ...... . ... » 15)Cannon Street. Hotel, :at 12 


The Council of Foreign Bondholders have received the 
following with respect to the Mexican Debt from -General 
Mena :—Translation.—‘‘ The Secretary of Finance of the 
Mexican Government notifies me by cablegram, received 
yesterday evening as follows: ‘ President approves arrangement, 
under =" of official ratification, when the complete text is 
received,’” 


Mr Gustav Behrens, of: Princess street, Manchester (Sir 
Jacob Behrens and Sons), has been appointed a director of the 
Midland Railway Company, in place of the late Mr Hugh 
Mason. 


The old-established firm of Manchester cotton brokers, Messrs 
W. T. Robinson and Co., has been dissolved by effluxion of 
time. Mr John Dearnaley, who has been with the late firm 15 
years, will continue the business in partnership with Mr John 
Orrell, under the style of Messrs Dearnaley and Orrell. 


The death is announced of the well-known City publisher Mr 
Effingham Wilson, of the Royal Exchange. 


Tue Stock Marxets.—Early in the week a very ‘favourable 
tendency prevailed throughout the markets, and encouraged by 
the course of the elections, business, with the powerful support of 
cheapmoney, was daily improving, when the advicesas to Russian 
action in regard to Batoum damped for the time the hopes of 
improvement. Some attempts at ‘‘ bearing” the markets, 
however, were not successful ; but although there was a partial 
recovery, the former good tone has been apparently lost, and the. 
tendency is dull, and business much more restricted. Foreign 
Government securities have been exceptionally dull, in sympathy 
with lower prices from Paris and Berlin, in connection with the 
step taken by Russia, although nothing beyond diplomatic pro- 
tests is expected here in regard to the affair. Home railways 
have been rather buoyant, but with other securities are under 
their best. 
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British GovERNMENT SEcuRITIES, &c.—The Consols settle- 
ment was completed on Monday last. Stock was scarce, and the 
rate from the 5th July to the 5th of August was equivalent to 
4,2 percent. With the release of the dividends and the rein- 
vestment of the proceeds, whichto a very considerable extent 
always follows, the Fundsimproved, Consols touching 1014, 8, but 
the news of the Russians having taken possession of Batoum 
disturbed the market, and prices declined. A partial rally has 
ensued, but the tendency is weak. India 3 per cent. stock, 
after recovering to 893, 2, has relapsed again, in consequence of 
indefinite fears as to what may result. Corporation, Board of 
Works, and Colonial Government stocks preserve their value, 
stock in many instances being more or less scarce. 





~— CLOSING PRICES.- “~| Move- 
Last | To jment on 
Fri, | Sat. | Mon. | Tues.| Wed. | Thur. | day. | Week. 





























Consols for Money ...|!61} 21101} #1023 #1018 £1018 4191§ 4101} 2 


Ditto Account .,..... (101g #01} Q10Lh 41012 slolg ¢101$ $1073 4 
Reduced and New3 %|101$ 411014 2101g 4101 2101g 2101 2101} 4! 
New 23 % wrccrseeereee(93 493 4€98 493 493 493 493 4 
WOW ES co cacsescccsss |89990}'89} 90} S9¥ 90}'E9} 90} S9J 90} S9Z 90}'89790j| 
Excheq. Bills,June,2%|2/ 7/p2/ 7/p2/ 7/p'2) 7/p2/ 7p'2/ T/p2/ Api... 
Bank Stock ........... |205 7/295 7295 7295 7295 7295 7/295 7 


5 ae 
India 4 %,red.,Oct.'88|102} 31024 31624 3/102 31024 31023 3} 102334) — 4 
Do 3§ % red., 1931 |100}14 100} 14'1COs 14/1004 2;/100g 13/1005 14101 2) + 3 
Do 3 % red., 1948...|89 4.89 8) $39 $89h $'89, 339 oh 
Do 4} % Rupee Paper|71} 24714 2} 713 2/714 24714 23:71 2703 14) —1 
Met. Bd :of Works 34 %|108} 9 1084 9 108} 9 108} 9 1084 0,108) 9 108} 9) a 
| | 





ForergN GovernMENT Securities.—The market for foreign 
stocks was well disposed on Monday last, and prices underwent 
improvement ; but there was afterwards less doing, and since 
the encroachment of Russia in Asia Minor became known the 
tendency has been adverse, partly in sympathy with conti- 
nental quotations, French have improved, and the Turkish 
secured loans are also better, although Egyptian are easier. 
Spanish were very good at one time on continental purchases, 
fully recovering the dividend, and touching 6. A sharp fall, 
however, still leaves a considerable improvement. Italian, 
Hungarian, and Russian have all given way, the latter on some 
speculative sales ; but the 1870 stock, which is well held, is 
quoted higher. South American Investment bonds have risen 
all round, those connected with the Argentine Confederation 
rising on the fall in the premium on gold. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 







** Making 
Closirg Prices— Rise up” 
ast Week. To-day. or Fall, Prices 
Argentine 6 % Public Works, 1871......... 100 F WS wo LT ue 100 
Ditto 6 % Railway Loan, 1881 ............ ww fF wee S a 
Ditto Fe SU ies. - shietxindsovieniecccians SS &3 4 dda, oat 844 
Austrian 4 7, Gold Rentes.....4... ssscoeeeee 93 5 94 6 + 1 94 
Brazilian Bs OOD ivcrciese cae esvetecccevess OO 308 ws O08 162 ae 
Ditto MP Ate dv eawinenectecceeies coo coe 99101... 99 101 eee. wes . 99} 
Ditto 5 1 RF i a a ete cco ce | OOF 
Ditto 44 % Gold Loan, 1879 ............... 93 4xd... 93 4 coe coe? coe | OOH 
PORE LOO, Surisisvcnerstiivinccicun OF CO x. SF 9 aie exe “ane 
Buenos Ayres 6 %, 1882.........0.e000ere. 90 2xd ., 90 2 ery 
Ditto FF Aa TOO texisciarnsraviseriiicivicnne OF Owe G4 “a «a Se 
Chilian 5 %, 1873 and 1875.............e.s0ee. 103 5 w. 108 5 ae 
Egyptian 4 % Unined Debt .........00000. ZR 4 714 3 + & ww 72 
Ditto 5% Preference ......cerore sores 0445 .. 994 2... — 2 w. 95h 
Ditto 5 % State Domain 92% 3}... 93 a ee | 
Ditto 4 % Daira Sanieh ......... . cccccscee Fac 10 f ite ee eka 
French 44 * iii csdasavivecessekvsnces eeeee 1083 9} eee 1094 10 see + 3 eee 1094 
Hungarian Dg NORM scicensdsicseccnnivcaacsvee: MOU Ps LOO coe ces cee 10BH 
Ditto 4 % Gold Rentes ..............:s0000. 83} 44xd..,83} 4xd — + we Sf 
Italian 5 %, 1861 (less 13°20 7 CONT sccicehas 989 ¢xd .. 983 4... — #8 ,,. 101 
OMNI SF, BONNIE ccs cnspucacesiiaccdsnaccccecdas 2233 .. 22% $.. — 4 1. 22h 
POPUP OZ ISTO c..cc0e0-coosesscessneess 15$ Bw 15S Fue — & we 15 
DANG FT BOF Ravaskssciccicccccaceccecs 11% 12 TEP IS we ne ce ee OS 
Portuguese 3 %, 1853-80. 49g xd . 49) 2. + 61 
Russian 6 %, 1870........ 1014 2 a. aa, + } soe 102 
Ditto 6 %, 1871.. 99 984 Ob. — % we OF 
DO Ae VOT Wicidnsecsxiisecskisivenssvstenees 9839 .. V8 9 ., — $ 2. GOh 
Ditto 5 %. 1878... 98 ©... 98k Bie — & we 99 
Ditto 44 %, 1875 ..... 944 5k... 94 dei ae ae od 
Spanish New 4 % .......cseccccsccscesecocereees 505 9x0. 60%, xd... + BH ... 60 
Ditto 2 % Couvon Bonds ..,..........0.0. 474 84xd.. 47 8xd.., — 4 4, 48 
Turkish, 5 %, 1854 “Tribute Loan” ...... C8 SO <a ae. ee, te 
Ditto 44 %, 1871......... ONG iia Wie aww HS. & & wa. OE 
Ditto 5 % Detence......ditto.............. 8546 .. 86 oo HD ce ~—865 
Ditto 5 %, General Debt (Registered). 1315 .. 1815 .. 0 0. oe cee ee 
Ditto 6 %, 1869 (Registered)............06 TO) ac de i ae ete wes 
Ditto 6 %, 1873 (Registered) ............0 cer a sas ee ae 
United States 4 NOD dtbicncoabeksuewinacsen > pee. 2 ae * 908 eee 
IED seserinecentensesshenpnoses 42$ Bhxd ., 429 Bh... see nee vee 454 
Virginia 6 %, New Funded (Reg.) ...... 6. 55 7XG we 55 7 oe see cee nee 56 


Home Rattways.—Greater activity ruled in the Home rail- 
way market early this week than for a Jong time past, the heavy 
stocks being in particular demand. By Wednesday, however; 
there was a disposition to realise, partly prompted by less satis- 
factory traffics. The Board of Trade Returns were, however, 
of a more encouraging nature, and the fall, so far as the heavy 
lines were concerned, was followed by a partial rally. It is 
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| evident that the revival in America has had a beneficial effect 
here, but the improved demand im the iron trade comes largely 
from the Argentine Republic and our own colonies. After a 
sharp rise, Brighton ‘‘ A” relapsed, and South-Eastern Deferred 
have also receded. Chatham Preference have given way, and 
Metropolitan and Metropolitan District are heavy, the former 
on disappointing reports as to the forthcoming dividend. 

















The following are the latest closing prices, &c., of the leadin 
Ordinary stocks :— 








‘Making 
-—Closing Prices—~, Rise up’ 
Last Week. To-day or Fall. Prices. 

ODOR ORIN iccscasexccmsrtees -otemrecrerrcreeeeese- 100§ 5 .. 10 fae — §: a 
Beent BBCI cccesccccscccseseresesseescosceccee COED we ON FS FF xe 67% 
Great Northern .........s.cecccsseceecesecesecesee DLSGZ1GH ... 116,174 w 1 oe TSG 
IED scticnissnndsecttnsinineciitennieansinss Se Oo ae? ee Gee 
Gteat Western ..........sccceccsscesessercercersee 183$ § ... 1335 9 + & ww 1314 
Lancashire and Yorkshire ............6. sese« 1014 23 ... 102 3 + 4 ~. 101% 
London and Brighton................+- . 268 ..Mt «~ Fra 120 
Be eictiintidedtenimsiicnn 963 7 Vt bu FF ow VE 
London, Chatham and Dover . me §.. 2139. — 3 « 2 8 
Ditto Arbitration Preference 973 # 963 3. — 1 me 263 
London and North-Western .... 158G §... 1G Bue HH LS ww 157% 
London and South-Western .......... 126 1 120 Voie ove soe 1205 
Manchester, Sheffield,and Lincoln-h 65 7 CO Be) eae te ee a 
Ditto Deferred ....cccccssscsssessessesseeseesee 854 6h... 85 dae — F we 34h 
NAG ai sic caaccr ctaiccpacecamsciacee,, ates 124) 10... LSE Zw. — 1b. 112 
Metropolitan District .............. 435 2 43 ge — F we 425 
, | PR, ee ae al 
North Staffordshire.........ccccccccscersescoreee 92 3 92 3 wee vee ore oe BB 
NortB Britigh .......ccccoccscsscscssaccecoscccece 90 9. 90 Fae — F ws OF 
North-Eastern—Consol8 s.cccssecceceesereee 1449 SE. 146 Boe 1G wee 14485 
SIONS bc ccdisvacucencgnensemaieccccwdhias Mt 4 «E46 ww tae oe TO 
Ditto Deferred ....cccccccscesssssssse-cssee coe GOR HF vee OSB Goce ee ee ane 088 


RAILWAY TRAFFIC RECETPTS. 


The traffie receipts of the principal railways of the United 
Kingdom for the week ending July 4 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. : , 

The decrease of 7,350/ for the week on the English and Irish 
lines is equal to 065 per cent., as compared with the correspondin 
week of last year, while the decrease of 675/ for Scotland is equ 
to 0°49 per vent. , ‘se 

The respective aggregate totals show for the English and Irish 
lines a decrease of 521,888:, equal to 2°02 per cent., and for the 
Seotch lines a decrease of 22,7891, equal to 0°82 per cent., as com- 
pared with the corresponding period of 1885. 








Aggrecate 
Receipts of 

Week’s Increase or Half-year Inc. or 

Receipts. on to — = 

£ , 

Great Eastern .. .cccccccecsccoee 65,647 — 180 sesseeee. 1,549,209 + 27,678 
Great Northern ....s000e0008 71,248 + 76D ecscose. 1,781,084 + 26,159 
Great Western .cccccccoocoseee 159,080 — 8,310 reccoeeee 3,535,190 — 140,370 
Lancashire and Yorkshire ... 6,765 — 1,680 ........ 1,758,512 — 47,418 
London and Brighton ......... 45,096 — 1,641 ss 919,901 — 16,004 
London, Chatham, and Dover 28269 + SO sscecewe 549,315 + 8,149 
London and North-Western 206.720 + = 1,741  wsrcecoe 4,515,676 _ 116,624 
London and South-Western 63,985 + SI .escutéia 1,312,335 — 7,264 
Manchester, Sheff., & Lincln. 41,435 + FOO scsunsses 942,428 ~ ane 
Metropolitan ..... ...ccseeeeeee 13,469 + 264 seveorvee 923,023 4 i 
Metropolitan District ......... 8,249 — 162 . 204,269 + a — 
Midland ...cccsessssssssssseveeseas 182,018 — 8,773 « 3,442,808 — 73,335 
North-Eastern ......0.0scceccceee 120,610 — 3,712 csscosee 2,731,814 — 182,757 
South-Eastern ..........0:0008 48,076 + 1,763 894,653 _ oe 
Great Northern (Ireland)....... 13,250 + 1,009 m 280,923 == 1,427 
Gt. Sthrn. & Western ('relnd.) 15,250 + 534 cerceesee 335,709 — aa 
Midland Gt. Western (Irlnd.) 11,193 + 1,933 w.eocee 205 898 — a 
1,104,304 — 7,350 seer 25,282,867 — 521,8°8 

Caledonian ... sccccccsrerserees 68,363 — 1,202,740 - 
Giasgow and South-Western 21,231 + 457,253 + aes 
North British ..,......00cc00c008. 54,841 + 1,084,621 — - 
137,435 — CIS scaccae « «2,744,614 — 22,789 


Cotontat Rarways.—After further realisations, Grand Trunk 
stocks moved upwards, in sympathy with the better American 
market. The satisfactory increase of 13,600/ in the week's 
traffic receipts led yesterday to fresh purchases, which have onee 
more raised prices above the level of last week. Canadian Pacific 
shares have advanced, on the arrival of the first through train 
at Port Moody, and a satisfactory increase shown in the traffic 


return. 
The following are the latest closing prices, &c., of the leading 


Issues :-— “eee 
ing Prices—~ Rige up” 
Laat Week To-day oorFall Prices. 
Bombay, Baroda, &6. wo. .ccsecsee sesereeeserers 160 2xall 169 3x all + 4 w 18 
Canadian Pacific, Shares ......:ccecsseeeee O88 & .- 693 bu Ht § vee os 
East Indian Deferred .......s...:00ccseereeeee 122 4x all 123 5xall + 1 . io 
Grand Trunk of Canada, Ordinary......... 144 i w 144¢.— } 7 rit 
Ditto, 4 %, Guaranteed ..........ccsecceeeee 744 io 4 oo Boe o 
Ditto, First Preference ...........cc00ees00 754 4 744 53.. — oe 
Ditto, Second Preference ............-.008 69 ~~ 4 Qa ™ ose 08 
Litto, Third Preference ..........cssesseees 339 44... 349 ot > § F. 
reat Indian Peninsula ...........:s.0.00.00+0 150 2xint. 150 2X IMG «+ ve oe 


American Ratways.—Securities in this market were dull 
and neglected last Monday, in consequence of the holiday, it 
having been ‘‘Dominion Day” in the States. On Tuesday, 
h owever, prices were buoyant up to the close. New York prices 








came lower, and although there was a strong disposition to buy, 
particularly Milwaukee shares, stock was so freely offered from 
the other side, that prices were forced to a lower level. Although 
n>w rather stronger, the market is still quiet pending further 
a lvices as to the reported injury to the crops in the North-West, 
trough excessive heat. The trafiics published have been 
favourable, but prices on the week show no great changes. 
Erie Ordinary and Preferred have been good ; Oregon Issues 
show a substantial rise, and, together with Missouri, Northern 
Pacific, Wabash, and Atlantic, mortgages have been in most 
favour. The arrangement of the account, commencing on 
Tuesday next, is causing realisations. 

The following are the latest closing prices, &c., of the more pro 
minent issues :— 


—Closing Prices—, Rise up” 
fast Weeky Today. or Fall. Prices 





Contrai Pacific, Shares .......sessecseeseeees 433... S 4.0 — 48 
Chicago, Mil., & St Paul, Com. Stock ... 95 i we 9495 we - 95% 
Denver and Rio Grande, Shares ............ 28: - 21683. — 28 
Ditto 7 “, First Consol. Mortgage Certs 111} 7... 112 w = 2 . 111g 
Ilinoie Central Shares ..........cccsscsseee oe i141 3 ... 141 3 os 142 
Lake Shore and Michigan Sothrn, Shares — %... 863 #.. — j . 863 
Louisville and Nashville,Com. Stock ... 42} 33 .. 423 4... — oo 
Ditto 6 %, General Mortgage ... Se) ty EE Sone: .-Ondcc ons Sih alee 
New York Central, Shares................0000 109} 4.. 109 i coo — F coe 100$ 
New York, L. E.,and Western, Ord. Shrs. 30 «. 30 sis ckds habeas 29 
Ditto 6 %, Second Consol. Mort. ......... 98 we OTE 8h... — & we 96h 
W.Y., Ontario, & Western, Reg. Shares.. 20h §... 19320 .. — #& «. 20} 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 44§ €xd... 444 dx... — 4% «. 44 
Norfolk & Western, Preferred .......0..0000 Or aaa. CF 
Ohio & Mississippi, Ordinary Shares ...... 6 Ee a wen os aes 
Oregon & California, Pref. Stk.,assest. pd. 204 14 ... 2O}214 .. we «+ aoe 21 
Pennsylvania R. R., $50 Shares ........00 55 Son Dg cM be: sepeo sane. pieee ae 
Philadelphia & Reading, $50 Shares ...... 19318... 1233 #.. — i ee 
| Ditto 6 %, General Mortgage, 1874 ...... 101 3... 100 1 - 1 102 
| Union Pacific, Shares ...........cessssecsseeees 578 §... 57} -—- & wv 5S 
Wabash, St. Louis, &c., Preferred Shares 30§ f me | - & § w Sl 
Ditto 6 %, General Mortgage, Certs. ... 65 on OE a ee 


Bank SHaxres.—The fluctuations in these securities have been 
in an upward direction, but there are a few exceptions, such as 
Imperial Ottoman, National Bank of Australasia, and National 
Provincial issues. The leading London banks have improved, 

together with the best Indian and Australian. The dividends 
| of the London banks announced this week are satisfactory, 
considering the state of business and the low level of money. 


MiscELLANEOUS.—The tendency in the minor markets has also 
been rather favourable than otherwise, with a further advance 
in the value of Gas and Water securities from } to 2 per cent. 
in the leading descriptions. Canal, Dock and Insurance likewise 
| show a rise, except for a fall of 1} in Suez Canal to 80}, # xd. 
East and West India Dock further rallied 1 per cent. to 55, 
58. Anglo-American Telegraph stocks have risen 1; Scottish 
Australasian Investment, Governments Stock Investment, 
} American Investment Trust have all improved to the same 
extent. Tea shares have been flatter, and some Mining shares 
}have given way, mainly those of copper companies. Land 
undertakings have declined apart from Central Argentine. 


Forrtan Ratways.—Foreign railway securities have mostly 
improved, the chief exceptions being a slight decline in South 
| Austrian and Lemberg Czernowitz shares, 4 in San Paulo, and 
1 in Great Western of Brazil. On the other hand, Buenos 
Ayres Great Southern, Buenos Ayres and Rosario, and Buenos 
Ayres and Pacific issues have advanced from } to 4 in the shares 
to 2 per cent. in some of the stocks and bonds. East Argentine, 
Recife, and San Francisco, and Southern Brazil Rio Grande do 
Sul Debenture stocks have also risen. Mexican issues fell on 
an unfavourable traftic, but fluctuated considerably, finally 
showing little change, the Ordinary being a trifle better, but the 
Preferences lower, the Second 1} per cent. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 







’ ** Making 
ce Prices—., Rise up” 

5 Week. To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary ... 32 3 ... 38 4 ... + 1... 82h 
Hudson’s Bay, Shares ............cseseeee0 23 4xd 223 2... — 43 .. 24 
Imperial Ottoman Bank........ 10% 8xd 10g $.. — YB o ll} 
Mexican Railway, Ordinary .. 2 2 323 oo + & w 84 
Ditto, First Preference ...., 91 4 924 i oo FH 1S wn 04 
Rio Tinto, Shares ............000000 gab; RPE sse~ WORNEE sss cee 5° one ML 
South Austrian Railway ‘Shares............ 9 os OF 8... ae 9% 
Suez Canal, Shares ...........ssssseeccssovsesees 814 Oxd... 80} 3... — Ib 2. 84 
SISIDOE TOLOTAGID, .55...000500s00c0sc0nessesecseors 145 §... 13f14h... — § 1. 14h 


Butiion.—The following is taken from the ci 
Pixley and Abell, dated J ay 8 :— ee 

Gold—The consignments that came to hand in bars had been sold 
to arrive. The demand for Germany has now ceased, and all arrivals 
will be taken tothe Bank, which establishment has received since 
our last 124,000/ in soyereigns, and has lost 132,000/ for South 
America and Lisbon. The arrivals during the week comprise : 
40,000/ from River Plate, 35,0001 from South America, 195,000/ 
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from the East, and 120,000/ from New York—total, 390,000/.' 

Silver—Has fallen during the week, in sympathy with Indian 
Exchanges, and the sale yesterday by the Indian Council, added to 
the report of extensive damage to railways caused by the floods in 
the Punjab, has paralysed the market for India, for which quarter 
there are no buyers, except at considerably lower prices than those 
last quoted. We have received during the week 5,000/ from the 
East, 15,0001 from the River Plate, and 15,000/ from the West 
Indies—total, 35,000/. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 778 10d per oz 
standard. 


Silver.—Bar silver, fine, 41,44 per oz standard ; bar silver con- 
taining 5 grs gold, 44}3d per oz standard ; cake silver, 47}§d 
peroz. Mexican dollars, 44;%d per oz nominal. Quicksilver, 7/, 
firm ; discount, 3 per cent. 

Upon the movements in the silver market during the past half- 
year, Messrs Pixley and Abell report as follows :— 

Silver has shown a steady decline in value. The fear that 
action against silver would be taken by the present American Con- 

ress was in April shown to be groundless. The Bill for repeal of 
the Bland Act, to take effect two years hence, was thrown out by a 
very large majority, while a Bill forthe free coinage of silver 
revealed the fact that the silver party were stronger than was 
expected, the voting being 126 for and 16] against. Notwithstand- 
ing the receipt of this favourable result, Indian exchanges remained 
at the level to which they had fallen on the scare, and the exporters 
of Manchester goods, who, with all interested in silver, had looked 
for a rise in case no action should be taken in America, lost faith 
entirely in exchange, and endeavoured to cover all operations by 
forward tenders for transfers at lower rates, and thus brought about 
a further fall, which is still continued. 


January.—A decline from 46}jd to 464d took place at the com- 
mencement of the month, although the arrivals were of no great 
importance ; an improvement in the last fortnight was shown, 
owing to an impression that no alteration in the Coinage Laws in 
America would take place. There were also good orders for the 
East, and a demand for the English Mint, 46gd being the closing 
quotation. Highest, 47d ; lowest, 46;4d; average. 46d. 

February.—Bars fluctuated, in sympathy with Indian exchange, 
between 464d and 46}3d, but continued uncertainty as regards the 
American Silver Bill prevented all buoyancy. Highest, 46}§d; 
lowest, 464d ; average, 46}§d. 

March.—Silver drooped at the beginning of the month, but 
recovered slightly later, on orders on English mint and Spanish 
account, but the market at the close of the month showed great 
weakness. Highest, 463d ; lowest, 46)4d; average, 463d. 

April.—Silver with an almcst constant decline in the Indian 
exchanges, fell away from 46}4d to 46d, and closed weak at even 
this quotation. Highest, 46}4d; lowest, 46d; average, 46gd. 

May.—Silver fell rapidly from 46d at the beginning of the 
month to 447d, when the Continent came in with good orders, and 
the price recovered very suddenly to 454d, but closed at 453d weak. 
Highest, 46d ; lowest, 447d ; average, 45;;d. 

June.—Silver fell within the first few days of the month from 
458d to 443d, when a continental order raised the rate to 45d ; con- 
siderable arrivals then caused a decline to 443d, which was accen- 
tuated later by the cont nuous fall in exchange from India, and the 
market closed flat at 44}4d. Highest, 45gd ; lowest, 44}4d; 
average, 443d. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, July 9, at noon :— 








Lehigh Valley Shares ..........c.cssccscesssscovees 
BEUBOOUTT PACINC BOBTCS noc iccccccce, . covcesccscovcsesccsts 
Chicago, Burlington, and Quincy Shares 
Baltimore and Ohio Shares.................06 
Pullman Car Shares 


eee eee Meier ier rerrerrer retiree) 





Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 55 
Mexican Central 7 per cent. Bond...............ccsccsscscossessevesceseess Oe “acces 40, 
Oregon Short Line 1st Mortgage 6 per Cent. Bonds ...........:00+66 OTR  ssesee ‘1074 
Missouri Pacific 1st Consolidated 6 per Cent. Bonds..............-++ TLLG — aeeeee 111} 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 95 ...... 95 
TOKGS ANA PACIEC CONKiOf TQ0B coiseicccccscccncecscccoccsceses. soososeeceosess SOE secass OE 
Texas and Pacific Income Land Grant, 1915............csceeseeeeeeeeeees i 39 
St Louis, Alton, and Terre Haute Dividend Bonds, 189t . ans ere 40 
Richmond and Danville Debentures, 68, 1927 ............eeseeseeeseeeee WUD aeeese 114 
Houston and Texas Central Ist Main Line 7’8 ............seeeeseeeeeeeee REE. socses £15 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1921 24} ...... 24 
Kast Tennessee, Virginia, and Georgia Consolidated 1st, 58,1930 953 ...... 96 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 ...... TOE eesens 101 
Denver, Rio Grande, and Western, Ist, 63, 1911 .....sescereeeeeee TBR vee 79 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Sha a . a? Ree os oot 
Latest; Rates of ‘Latest! Rates of | |, 
i alg ee rod xchango,| Usance. 
July ® 2524 | | 
































PAIS cesceece.c0e Cheques} Rio Janeiro ....'Jne.23) 218 |30dysst 
Antwerp ..... _ . Short |Buenos Ayres! — 23: 47]d gold} os 
Amsterdam...| — 9) 12°05 a Montevideo ...) — 28) 503d | aa 
Frankfort .. ... — 9 20:36 » |[Va'paraiso ...Jneld; 233d fe 
Vienna .......| — 9) 12°59 »  |Yokohama ../ —... sis a 
Berlin — 9} 20364 »» |Singapore......! — . ss 
BIO. sinssssveeee — 9 2031} | 3mos. [Melbourne ... Jne \60 dys st 
Hamburg ......) — 9 20°29 | 99 EOBOT sccscvicel — } jdto4 P| ” 
aaneaee _ ss Ses »  |Adelaide ...... — ” 
nstantirople| — ... ene 5 | 
Genoa......06 ~ ~ * ony Sere July : 15 \ itelegra’e 
Florence ...... _ es, » _Ioal A sereecens |= ohisi j transf’rs 
Madrid .........| Jne22} 46:50 |60dysstj7™CU%™ ...... ae 
New York...... |July 9} 486 »» |Hong Kong...!— 7) 3/2} 4m. sgt. 
MOKIOO 5502050005 fone penenetety os hanghai ...... _ 1 4/53 ” 
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COURSE OF EXCHANGE, 


| Price Negotiated on ‘Change. 
| July 6 y July 9. 





Money. | Paper. Money.} Paper. 
12 33 | 12 23:12 33 























At sight | 12 1}|12 2 | 12 14/12 24 
8 months; 20 50 | 20 54 || 20 48 | 20 52 
- 20 50 | 2C 64 || 204) | 2053 
- 20 50 | 20 54 || 20 49 | 20 58 
- 12 774 | 12 80 || 12 783 | 12 813 
~ 12 774 | 12 80 || 12 73} | 12 81} 
an 25 38} | 25 433 | 25 375 25 42} 
| = | 885 | 23 |! BS, | 88 
Cheques | 25°25 | 25 324 || 26 224 | 25 274 
8 months | 25 38} | 25 433 || 25 374 | 25 42} 
Marseilles, &C. ....ccccsccsssesecsscesseeeee| = | 25 88H | 25 43% || 26 38z | 25 433 
haaenae — (| 2545 | 2550 || 25 45 | 25 50 
io te 464 464 46} 
=— | 6 434 Fe - | 464 
— |46 —| 465 || 45) | 468 
o~ i 46 $6 | 464 
— (|46 46 | 464 46} 
- Le 46 46h = | 6 
— | 525 50% ‘|| 62 sa 
— | 52% 523 52 52 








NOTICES AND REPORTS 


STATE LOANS, &c. 

Auckland Harbour Board 6 per Cent. Loan.—The numbers are 
published of the bonds of the Auckland Harbour Board 6 per Cent. 
Loan, drawn to-day, at the Bank of New Zealand, for payment on 
the 10th January, 1887. 

Mexican Debt.—The Council of Foreign Bondholders commu- 
nicate that the money for the payment of the dividend of one-half 
per cent. on the 1851 Mexican Debt, which, by the decree of June 
22nd, 1885, and accordinz to the agreement between General Mena, 
the Commissioner of the Mexican Government, with the Council of 
Foreign Bondholders and the Committee of Mexican Bondholders, 
should have been paid on July Ist, has been from that date in the 
hands of Messrs Glyn, Mills, and Co., ready for distribution. 
General Mena, desirous of carrying out the instructions of his 
Government, wished to have this money paid at once, but, in view 
of certain formalities with reference to the stamp to be affixed to 
the bonds, showing the payment by Messrs Glyn, Mills, and Co., 
which are first requisite, the Council of Foreign Bondholders have 





|| decided not to make the necessary application to the Committee of 


the Stock Exchange until the official ratification of the agreement, 
already approved by the Government telegrams, is received from 
Mexico. It may be expected to arrive in the first week of August 
next, and, in the meantime, the money in question will remain in 
the hands of Messrs Glyn, Mills, and Co., and will be distributed 
immediately such formalities have been complied with. 

Tasmanian Government Loan.—The Bank of New South Wales 
and the Consolidated Bank, Limited, as agents for the Government, 
invite tenders for a loan of 1,000,000/, in 4 per cent. debentures, at 
a minimum of 99 per cent. ‘Tenders must be lodged with the Bank 
of New South Wales by two o’clock on Monday next, the 12th 
inst. The debentures will be of 1,000/, 5002, and 100/ each, and 
interest will accrue from the Ist inst., and be payable half-yearly, 
by coupons, on the Ist January and lst July in each year, at the 
banking agents of the Government in London, where also the 
principal will be payable on the Ist July, 1911. 


RAILWAY COMPANIES, 

Bengal and North- Western.—An extraordinary general meeting of 
the shareholders will be held at the company’s offices, 237 Gresham 
House, on the 13th inst., at noon, for the purpose of considering, 
and, if approved of, passing, resolutions giving the sanction of the 
company to the board converting into stock all the then fully paid- 
up shares of the company, as also (when and so soon as the same 
are actually paid up) the further shares now intended to be paid in 
full, so as to make up one-half of the present capital of the 
company. 

East London.—The report to be submitted to the meeting called 
for the 12th inst. states that there has been no improvement in the 
traffic receipts since the last report. The lessee companies having 
been unable to settle their mutual responsibility under the lease 
the matter has been referred to the arbitrator (Mr Tennant), who 
enters upon the reference on the 6th inst. The directors hope that 
when this question has been settled the train service will be 
improved. The receiver made a further payment, amounting to 
16,333/ (less income tax), on the 13th May last to the holders of the 
6/ per cent., 5$/ per cent., and 5/ per cent. debenture stocks, as 
under, viz. :—On the perpetual 6/ per cent. debenture stock, 3/ per 
cent. ; on the perpetual 54/ per cent. debenture stock, 2/ 15s per 
cent. ; on the perpetual 5/ per cent. debenture stock, 2/ 10s per 
cent. A considerable portion of the surplus property has now been 
sold—the amount realised being 5,370/—and the conveyances are in 
course of completion. It is expected that the residue will shortly 
be disposed of. 

North and South-West Junction.—The report for the past half- 
year states that the net revenue balance is sufficient to admit of a 
distribution of 3/ 12s 6d per 100/ stock for the half-year, and a 
dividend is therefore recommended at the rate of 74 per cent. per 
annum, leaving 28/ to be carried forward. The offices have been 
removed to Euston Station. 

United Mexican.—The gross returns for the week ending July 3, 
ino El Diamente, $140; San Cayetana, $4,520; Santa Monica, 

United New Jersey Railway and Canal.—The English Association 
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of American Bond and Share Holders, Limited, notify that they are 


—— | prepared to pay, on and after the 10th inst., coupon No. 2 on their 


certificates against the shares of the United New Jersey Railroad 
and Canal Company for the quarterly dividend, due on that date, at 
the rate of 10 per cent, per annum. 


BANKING COMPANIES. 

Alliance.—At the ensuing general meeting of the shareholders of 
this bank the directors will recommend a dividend for the past half- 
year at the rate of 64 per cent. per annum, carrying forward a 
balance of about 5,800/ to the credit of next account. A dividend 
at the rate of 7 per cent. was declared at this period last year, and 
5,300 was carried forward. 

Bank of Bengal.—A dividend at the rate of 10 per cent. per 
annum for the past half-year has been declared, 200,000 rs being 
transferred to the reserve fund, and 200,000 rs carried forward. 


Bank of Bombay.—A dividend at the rate of 11 per cent. per 
annum has been declared for the past half-year, carrying forward 
72,000 rupees. 

Bank of Liverpool.—The directors announce a dividend at the 
rate of 10 per cent. for the past half-year, being 12s 6d per share, 
and 10s bonus. ' 

Bank of Madras.—Messrs Henry 8. King and Co. have received 
the following telegram :—“ Dividend declared for the past half-year 
at the rate of 9 per cent. per annum, 50,000 rs added to the reserve 
fund, 41,000 rs carried forward.” =~ ae 

Birmingham.—The directors have decided to pay an interim divi- 
dend for the past half-year at the rate of 15 per cent. per annum, 
free of income tax. : 

Birmingham, Dudley, and District. —The directors have decided 
to declare the usual interim dividend at the rate of 10 per cent. per 
annum, free of income tax, upon the paid-up capital of the bank. 

Birmingham and Midiand.—The directors, in their fiftieth annual 
report, to 20th June last, state that, after writing off all bad debts, 
and making provision for doubtful debts, deducting the general 
expenses of management and rebate of bills, the net profits for the 

ast year are 54,635/, to which has to be added the balance of 4,689/ 
leona forward from last year, making a total available for distri- 
bution of 59,324/. The interim dividend paid for the half-year 
ending 3ist December last of 1/ per share (free of income tax) 
amounted to 26,695/, being at the rate of 16 per cent. per annum, 
and the directors now recommend the distribution of a dividend at 
the same rate, payable on the 20th July, which will absorb 26,695/, 
leaving a sum of 5,934/ to be carried forward. 

Carlisle City and District.—An interim dividend of 154 per cent. 
per annum, free of income tax, or the same as last half-year, pay- 
able 26th instant. 

Central of London.—The directors’ report for the half-year ended 
the 30th June shows a profit balance of 11,2167. A dividend at the 
rate of 10 per cent. per annum, tax free, is recommended, 1,500/ is 
to be added to the reserve fund, which will thereby be raised to 
95,500/, and 3,466/ (including rebate) will be carried forward. 

City.—The directors have decided to declare at the general meet- 
ing of shareholders, on the 20th inst , a dividend at the rate of 10 
per cent. per annum, free of income tax, or the same as last year. 

Commercial of Sydney.—On and after Monday, the !2th inst., the 
business of the London branch will be carried on in the bank’s new 
building, No. 18 Birchin lane, E.C. 

Consolidated.—At the meeting of the bank, to be held at Man- 
chester on the 14th instant, the directors will propose to pay a 
dividend for the half-year ending 30th June at the rate of 9 per 
cent. per annum, and to carry forward a balance of 7,881/ to next 
account. A dividend at the rate of 10 per cent. was paid at this 
time last year, 6,654/ being carried forward. 





sco | 


Halifax Joint-Stock.—The directors of this bank have declared an - 


interim dividend for the six months ending 30th June last after the 
rate of 10 per cent. per annum. The dividend will be payable on 
and a'‘ter Tuesday, the 3rd of August next. 

Imperial Bank.—The report shows a balance of profit for the 
past half-year, after payment of interest on deposit and 
other accounts, and providing for bad and doubtful debts, 
amounting to 43,256/ 9s 2d. Deducting from this amount the 
current expenses and rebate, there remains for appropriation 24,563/, 
which it is proposed to apply in the following manner viz. 20,250/ to 
the payment of a dividend at the rate of 6 percent. per annum, free 
of income tax, and the balance of 4,313/ 5s 11d to be carried to the 
credit of the profit and loss new account. 

Lancashire and Yorkshire——The directors have declared out of 
the profits of the half-year ending 30th June last an interim divi- 
dend of 103 per share, clear of income tax. . 

Liverpool Union,—A dividend of 1/ per share on the capital stock 
of the company for the half-year ended the 30th June last (being at 
the rate of 10 per cent. per annum), free of income tax, will be paid 
to the proprietors on and after the 12th instant. : 

Lloy(s Barnetts and Bosanquets.—The directors notify that an 
agency of the bank was opened at Oxted on Tuesday, 6th instant. 
The agency, which will be worked from the Caterham branch, will 
be opened for business on Tuesdays and Fridays from eleven to two 
@ vlock. 


London and Yorkshire.—A dividend is recommended for the past 


six months at the rate of 5 per cent. per annum, free of income tax, 
being at the same rate as last year. 

Manchester and Liverpool District,—A dividend for the past half- 
year of 15s per share, with a bonus of 5s per share, is recommended 
by the directors, being the same as for the corresponding period. 

National of New Zealand.—The annual report states that the 
gross profits for the year ended 3lst March last, after deducting 
interest on deposits and making provision for bad and doubtful 
debts, amount to 62,441/. From this have to be deducted the 
expenses of head office and branches, 42,857/, and rebate on bills, 
4,692, leaving a net available balance of 14,891/. A sum of 6,250/ 
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has already been paid to the shareholders by way of interim divi- 
dend, and the directors propose that a further payment be made of 
6,250/, making a total dividend of 5 per cent. for the year, and that 
the balance, 2,391/, be carried to the next account. 

Oldham Joint-Stock.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum for the half-year 
ending 30th June, free of tax. Last year the interim dividend was 
at the rate of 74 per cent. 

Swansea.—The board of directors have declared the usual interim 
dividend, at the rate of 6 per cent. per annum, free of income tax, 
for the half-year ending 30th June. 

Union of London.—The report for the past half-year shows an 
available balance of profit of 111,297/, and a dividend at the rate of 
124 per cent. per annum is recommended, clear of income tax, 
carrying forward 4,735/. The balance-sheet shows a deposit 
liability on the 30th ult. of 12,886,732/, against 13,346,978/ for the 
first half of 1885. The cash inhand is stated at 1,289,204/, against 
1,181,1217; at the Bank 1,014,201/, againstjl,164,849/, and at call 
2,436,000/, against 1,639,500/. The acceptances are for 1,274,109I, 
against 1,214,645/. The investments are stated at 3,566,916/, or 
half-a-million larger; bills discounted at 3,819,900/, against 
6,043,330/, and the loans at 3,066,009/, against 2,556,354. 


ASSURANCE COMPANIES. 
Imperial Fire.—A dividend is announced of 5/ per share. 
Royal.—A dividend of 15s per share is announced from the Fire 
departments, and of 3s per share under the Life profits, inaking 
28s for the year, or the same as for the corresponding year. 


MISCELLANEOUS COMPANIES. 

4tlantie First Leased Lines Rental Trust.—The directors announce 
an interim dividend at the rate of 4 per cent. per annum, less 
income tax. 

Buenos Ayres and Belgrano Tramways.—The traffic returns for 
the month of May last are 26,848 dols= (at 5°04 dols per /), 53371, 
and for the corresponding period last year 22,786 dols = 4,521/, being 
an increase of 4,061 dols= 805i. 

Central Sugar Factories of Brazil.—The coupons for the fifth half- 
year’s interest on the 53 per cent. first mortgage debentures, due 
the 15th inst., will be paid, on and after that date, at the London and 
County Bank. 

Devas, Routledge and Company.—The balance-sheet of the company 
for the half-year ending June 19th, 1886, shows that the net profit, 
after allowing for all bad and doubtful debts, has amounted to 
5,961/, which, with the balance brought forward, 5,760/, makes the 
total amount available for dividend 11,7211. The directors recom- 
mend the payment of a dividend at the rate of 5 per cent. per annum, 
free of income tax, which, after deducting directors’ remuneration 
and income tax, will leave a balance of 7,428/ to be carried forward 
to next account. 

Direct United States Cable.—At a meeting of the board, held yes- 
terday, it was resolved to, recommend a final dividend of 2s per 
share, free of income tax, making, with the interim dividends already 
paid, 2? per cent. for the year ending 30th June last, carrying for- 
ward 3,050/, after having increased the reserve fund to 325,000/. 

Eastern Telegraph.—The report for the half-year ended March 
3lst states that the revenue amounted to 341,405/, from which are 
deducted 92,244/ for ordinary expenses and 41,637/ for expenditure, 
relating to repairs and renewal of cables, &c. After providing for 
income tax, there is a balance of 203,583/, to which is to be added 
32,5491 balance from previous half-year. Allowing for debenture 
interest and interim dividends, the directors recommend a final divi- 
dend of 2s6d and a bonus of Is per share, making a total of 12s per 
share, or 6 percent., carrying forward 4,0791. 

Fore Street Warehouse.—The directors state that the balance- 
sheet, subject to audit, shows a net profit of 14,125/, and they propose 
: gp at the rate of 5 per cent. per annum, carrying forward 

»820/. 

Foreign and Colonial Government Trust.—At a board meeting of 
the directors, the usual dividend at the rate of 5 per cent. per annum 
on the preferred stock and an interim payment at the san:e rate on 
the deferred stock were declared. 

General Assets Purchase.—An ordinary general meeting of the 
shareholders was held yesterday. Mr Sampson 8. Lloyd, who 

resided, said that the statutory meeting was held on 30th 
ecember, and the present meeting was called to let the share- 
holders know how the company was going on. They had the 
disadvantage of not having had much capit.l paid up till March, 
but sufficient profits had been made up to 30th June to enable the 
directors to declare an interim dividend at the rate of 10 per cent. 
er annum, and to carry forward a balance to the current half-year. 
at dividend had been fairly and honestly earned, after paying 
such preliminary expenses as are payable by the shareholders. In 
order to take advantage of the opportunities of employing more 
capital, the directors propose to issue 100,000/ more capital, which 
will be issued at par to the shareholders. 

Lund Securities.—The directors will recommend a dividend of 4 
per cent. for the year, of which 2 per cent. was paid as an interim 
dividend in January last. 

Liberator Permanent Building and Investment.—The eighteenth 
annual report states that it will be noted, on reference to the receipts 
and expenditure account, that no less a sum than 442,665/ has been 
received during the year from investing members and depositors, 
while the repayment on mortgages amount to 311,941/. The sum 
of 102,620/ has been ro to investors by way of dividend, 204,263 
in withdrawals, and 432,5181 has been advanced on mortgage 
securities on the professional reports of the society’s surveyors in 
London and the provinces. The proportion of working expenses to 
liabilities is under 13s 8d per cent. The directors have paid interest 
at the rate of 5 per cent. per annum on the shares of every class, and 
have added 5,000/ to the reserve fund, raising it to 70,000/. As 
regards the properties in hand, the condition of the market has not 
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warranted the pressing of sales for realisation, but the subject has 
received, and will continue to receive, the earnest attention of the 
board, The advance business has received the continued care of 
the board. The prolonged depression in house property has neces- 
sitated the utmest vigilance in the selection of securities, and has 
considerably limited the field in which eligible advances could with 
prudence be made. They have, therefore, decided not to declare a 
bonus on this oceasiop, but to carry forward the balance of 
undivided profit to the current year’s account. 

London Street Tramways.—The accounts for the half-year, subject 
to audit, admit of adividend at the rate of 85 per cent. per annum 
after setting aside to special accounts and reserve 1,396/, and carry- 
ing forward about 930/. 

London Tramways.—The report for the past half-year states that 
the accounts, after making deductions for deposits, renewals, &c , 
amounting in the aggregate to 17,469/, show a net income of 22,3781, 
which has to be equally divided between the ordinary shareholders 
and the holders of scrip certificates. 

New Zecland Grain Agzn-y and Mercantile, in liquidation, 
notify that a circular has been issued, preparatory to the liquida- 
tion, as stated therein, of all their mortgage debentures on the 30th 
September or the 11th November next, and request holders who 
have not received copies to apply to the liquidator. 

National Discount—The report states that, after making provision 
for bad and doubiful debts, the gross profits of the half-year ending 
the 30th June last amount to 95,759/ 0s 6d which with the balance 
of 6 8591 3s 2d brought forward from the previous account, gives a 
total of 102,618/ 3s 8d. After providing for all charges, including 
income tax and directors’ and auditors’ remuneration, and reserv- 
ing 33,373/ 15s 9d for rebate of interest on bills not matured, there 
remains a net profit of 57,5391 11s 9d for appropriation. It is pro- 
posed to apply 50,799/ 18s Od to the payment of a dividend at the 
rate of 12 per cent. per annum, free of income tax, leaving a balance 
of 6,7391 13s 9d to be carried forward to the next account. 

North Me'ropolitan Tramways.—The accounts for the past half-year, 
subject to final audit, enable the directors to recommend a dividend 
at the rate of 8 per cent. per annum, carrying forward about 900/, 
after allowing 5.584/ for renewal of horses. 

Pawson and Company.—The directors in issuing their report and 
balance-sheet for the past half-year, state that the net profit, after 
payment of interest, directors’ fees, income tax, and all other 
expenses, making allowance for bad and doubtful debts, and writing 
7501 off leases, and 250/ off plant, is 8,223/, this, together with 
12,9657 brought forward from last account, makes a total of 21,1891, 
which the directors recommend should be apportioned as folloy:s :— 


Dividend for the half-year at the rate of 6/ 5s per cent. per £ 


AUSRAG 1000 CLAD GOO LOK: oosisis x0 ccswio vse weiccs siosictese cols seainewest 7,500 
Leaving a balance to carry forward to next account ......... 13,689 
21,189 


Pinos Altos Bullion —The directors announce that they have 
declared this day an interim dividend at the rateZof 10 per cent. per 
annum, on the capital of the company, for the quarter ending June 
30 last, payable on and atter the 15th inst. 

Russian 53 per Cent.Land Mortg7ge Bonds. — The numbers are 
announced of fifty-eight bonds of the Russian 5} per cent. land 
mortgage bords of the Central Bank land mortgage bonds (second 
series), that have been drawn for payment at par on and after the 
13th proximo. The 25th coupon bonds of the above series falls 
due same date. 

Spratts Patent (Russia).—The directors inform us that the offices 
of the company have been removed, from 7 Nicholas lane, E.C., to 
Henry street, Bermondsey. 

Union Discount of London, — The report for the year ending 
June 30th states that, including the amount brought forward 
from last half-year, and after making provision for bad and 
doubtful debts, the accounts show a gross profit of 61,986/. 
Allowing rebate, amounting to 19,788/, and deducting current 
expenses, there is a balance of 32,773/, out of which the directors 
recommend a dividend of 4s per share, being at the rate of 8 per 
cent., tax free, carrying forward 12,7731. 

West African Telegraph.—At the first ordinary general meeting 
of this company, held on Friday, the 2nd inst., the chairman, Sir 
Frederick J. Goldsmid, stated that although the prospectus of the 
company was not issued until the 8th of April last,a considerable 
amountof work had been done previous to that date, inorder tocomply 
with the conditions of the concessions. Accordingly, by the 5th 
December, the cables between Senegal, Bolama, Bissas, and Conakry 
were laid, and in the same month opened to the public. 
Information has been received that communication had been estab- 
lished with Bathurst, and a station opened there, and the cable 
between Conakry and Sierra Leone was successfully laid, and_com- 
munication opened on the 30th ult. The directors have also to 
report a working agreement has been entered into with the African 
Direct Telegraph Company, which gives very favourable transit 
ratés to the West African Company, and the permission to land at 
the English colonies enables the company to compete with the 
African Direct Company on equal terms for the traffic of tnese 
stations. 


MINING COMPANIES. 

Mysore Gold.—The directors have received a telegram from 
Captain Plummer, dated 6th July, giving the month’s return of 
gold as follows :—“ 954 tons of quartz from various parts of the 
mine produced 2,099 ounces of gold.” 


NEW COMPANIES AND CAPITAL. 


Eastern and Western Railway Six per Cent. First Mortgage 
Bonds.—The list of applications will close to-day (Saturday) for 
London, and on Monday, 12th inst., for the country. 
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New South Wales Government Loan.— The prospectus just issued 
of a new loan of 5,500,000/ for New South Wales invites tenders at 
the Bank of England, by the 16th inst.jat the minimum priceof94 per 
cent. The loan bears 34 per cent. interest, and is in the form of 
inscribed stock similar to the existing issue. The interest wil: be 
payable half yearly, and the first payment will be made on the Ist of 
October next, and the principal will be redeemable at par con the 1st 
October, 1924. Instalments may be anticipated under discount at 
the rate of 2} per cent. 

New South Wales 34 per Cent. Loan for £5,500,000.—The Ban 
of England is authorised to receive on Friday, the 16th inst., tenders 
for 54 millions of New South Wales 34 per cent. Inscribed Stock, 
repayable at par on Ist October, 1924, which is to rank pari passu 
with the 34 per cent. stock already existing, on which the dividends 
are payable at the Bank of England half-yearly, on the lst April, 
and Ist October. The minimum price is 94 per cent. The first 
dividend will be payable on the 1st October. 

Tasmanian Government 4 per Cent. Loan for 1,000,000/.—The Bank 
of New South Wales and the Consolidated Bank, acting as agents 
for the Tasmanian Government invite tenders for a loan of 1,000,000/ 
in 4 per cent. debentures. The tenders will be received up till two 
o’clock on Monday next, the 12th inst., and the minimum price is 
fixed at 99 per cent. The loan, it is stated, is for the redemption 
of bonds falling due in the years 1885, 1886, 1887, and 1888 and 
for the construction of railwaysand other public works. 
































The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
—s — — 
Amount previously subscribed ............ 50,355,566 
Issues of the week :— 
New south Wales 34 per Cent. Loan ... 5,500,000 . 275,000 ... 3,225.000 
Tasmanian 4 per Cent. Loan ............... 1,006,000... 60,000 ... 950,000 
Total for week .......cccccsssesserrseeee 6,500,000 
£ Total subscribed for year:— £ 
Total to date in 1886 _......... A WROD x0 aca guccsensccendtuddsacssneasas 102,114,000 
Corresponding total in 1885.. 86,289,750 ! 1884 .......ssssccesssecessesceseneaee 83,374,000 
Do ID IBES seccsccsosnsseesscee 64,175,000 | TRU cnatasvieticssssunedieessasinada 146,538,000 
BION LUM: dssscwacecduccaceadie 64,345,000 
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THE CORN TRADE, 


Mar« Lang, Fripay Eventna. 


After hot dry weather during the week, there have been some 
partial showers to-day, and if extended moderately they will assist 
vegetation without materially interrupting the progress of the wheat 
crops, which everywhere continues rapid. The wheat trade still 
moves very slowly, but there has been no tangible depression in the 
values this week. The tendencies in some of the provincial markets 
have been rather the other way for English, owing partly to the 
meagre supply sent forward, and partly to the prime condition of 
the samples. Some descriptions of foreign wheat, including American 
and Russian, have also ruled steadier, in consequence of the stiffer 
rates required at the shipping ports, and the smaller supplies offered 
thence for disposal. Whilst still quiet, there has been rather more 
done in cargoesduringthe week. Besides several transactions in other 
Indian descriptions, Calcutta No. 2 Club, has been sold at 30s to 
30s 6d; Oregon, off coast, at 32s 94; Choice Californian, at 33s 3d, 
and Californian for Havre, at 32s 43d; straight, No. 1, at 32s 3d, 
Continent, and 32s net, United Kingdom ; Chilian has been sold at 
30s 6d to 3ls; and for Copenhagen, at 33s 44d. The arrivals of 
wheat in London have been very moderate, but much effect from 
this has been checked by the full receipts of flour. The supplies 
of wheat and flour, on passage, have received an addition of about 
120,000 quarters during the week, bringing that item up to 2,375,000, 
against 2,560,000 quarters last year. The supplies that will 
be due to arrive in the ensuing week at ports-of-call and direct 
ports are rather larger than in the previous week, but are not 
heavy. Flour, like wheat, has not undergone any essential 
change in value, but has been very quiet. The stocks of wheat 
and flour in the London granaries comprise rather under those of 
the corresponding period last year. The imports of wheat and 
flour into the kingdom in the past ten months of the harvest year 
are, in round numbers, about 2,000,000 quarters less than during 
the like time in the previous year. Maize has been steady in value 
on most of the markets, and is not materially altered in London. 
On the spot, round corn was to-day quoted 19s to 21s, and sound 
American mixed 19s 3d. Barley is firm, but quiet, and the statis- 
tical position is strong. The stocks in the United Kingdom amount 
only to 178,000 qrs, against 465,000 qrs at this time last year. 
On the spot, Persian is quoted 15s 6d; Black Sea, 18s to 18s 6d. 
For arrival, 15s 9d to 16s isquoted. The quantity on passage has 
increased to 74,000 quarters, against 62,000 quarters last year at 


this time. Beans continue in scanty supply, and Egyptian have 
moved up €d per quarter, the market closing with a further harden- 
ing tendency. Peas have sold slowly at late value. Oats have 
arrived in London heavily this week, and have included a large pro- 
portion of the common qualities of Russian, which are barely 
supported, whilst good corn remains fairly steady. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received ‘from the Inspectors. and Off cars 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended July 3, 1886, and for the corresponding week n each of the 
years from 1885 to 1882 :— 





Quanritizs Soup. AVERAGES PRicEs. 








Wheat. Barley. Oats. Wheat. Barley. Oats. 

1886. qrs bsh| qrs bsh qrs_ bsh sd sd sd 
July 3...| 36,243 1 5 1,297 6 24 2 21 4 
June26 .. 37,795 0 571 3 1,390 2 31 1 24 11 20 10 
78.. 43,176 0 597 3 1,570 3 31 4 24 1 2 2 

12 42,936 2 1,394 6 2,455 4 31 11 22) 20:3 

5...) 49,762 6 1,285 0 3,092 7 32 2 24 5 20 4 

May 29...) 69,260 7 3,261 3 8,453 4 32 5 25 6 20 4 
1885.........| 38,833 6 214 3 1,324 6 33 «43 28 0. 22 7 
1884....0000. 28,294 3 604 3 2,600 2 37 1 27 2 23 5 
a 38,534 3 270 5 2,910 1 42 4 28 11 23 6 
1882... ....1 14,190 7 858 1 956 7 47 7 27 4;\ @ 0 





The following account shows the Quantities of certain ‘kinds of agriculture! 
roduce imported into the United Kingdom in the week ended July 3, 1886j;and 
n the corresponding week of 1885 :— 


Quantities. —., 

1886. :1886. 

Animals living—Oxen, bulls, cows,and calves ...number 10,566 .. 8,24 

SANE MINE: dactacepsesvescinnisiidinganitadiadliind a 19,358 .«. 10823 
GNDUII  iccacieaetacacedsnntacs deinen cdacsedeadnamnagddonsoun ds a 992 ww I 

Sel i IO oct pei ctdcdc ssccncsicdecnnevesccicddsensil cwts 58,355 «. 86,542 


Reet, SONNGE CRI OIEID -ie<cintssanenisincditashtheednienet Seg 18,345 ave nes 






Meat unenumerated, salted and fresh .......0000: 9 mw we 87 
a DOGUUITEE | hccisdccssccdtccanaia aes 12,510 see 6,377 
SA ccsiersintinrtinnnarasmnnnnees - 7,220 ww. 4,197 
Pork, salted (not hams) and fresh 3,541 a 3,230 
Poultry and game (including rabbits) . 1,915* a 2,843 
TI sd vcsiceasagsecsciccupsnaegpcadddencacdighhiaddge 27,453 a ae 
WRI ia iste dsc sicdaccdata Sadie ccsenntddcetansediacien 10,746 iad Ce 
CONN a iiss diiccnudananasieicuniiittictaaianeiiipigimeddabiaetaniaa 42,720 ooo 
NY cinisciidcsasecitjantidibdiciahidddiemigagiiadl daagglaaaiiiaeill 133,586 4. 167,938 
Lard SOOO EO EEO E TOTS H OEE CEE OOHOSEOEE EEE OEE SESE OEEEE EEE EES OEESEE SET 8,086 ooo 16,190 
Vegetables—Onions raw......sscscscosssesrseeeres 24,733 ne 8, 
Potatoes : 280,960 ww. 255,979 
Unenumerated 11,241 8,684 
Corn, grain, meal, and flour—Wheat .. cwts 1,189, « 1,199,521 
MINE actaccacatcddnascnccasadisandsbiddais aca 912 = axe «=: 148,843 
ts OOO 00d Cee O Dee e eee EEEESE SEE ESE TEESE OSE ESESESEOE OES Oeeeae oo «699 260,450 ooo 880,522 
Nl sciccccekes aca daiiengancenasadsadiéasectemaaaeainaes sania dih 11,3145 .. 43,003 
WO sic cedsasics citadacsareacanaidbiceiciboboustieessndtiaes a 31,200... _ 83,447 
Maize PO cec ces Sccccces ces secccccesccscocceseseces cesses coecosces ” 945,242 aoe 
as hy rT rn 199,009 = 4 ©293,017 
* Value of rabbits only, 288/. 





IRON AND COAL TRADES. 





The Home market for iron has notimproved. The feeling, however 
is favourable, but it can hardly be expected that there should be 
nuch doing while a General Election is in progress. After the 
excitement, when the country has quieted down, there will be more 
opportunity to think about business, and it is not improbable that 
then a recovery may set in, particularly should the output of iron be 
reduced as this would strengthen prices. The pig iron trade of the 








North of England has again been dull, although the Cleveland iron | 


masters’ returns for June had been toa certain extent discounted. 
The quotation this week has been about 29s 43d to 298 6d 
for No. 3, the lower figure for prompt and the higher 
for delivery over the next two months. For delivery in the last 
quarter of the year about 30s is quoted. Grey forge is about 28s 6d. 
Pig iron sales at Newcastle have been mostly for export, home 


operations having been much retarded by holidays and electioneer- — 


ing. Prices of crude iron have not altered materially. Glasgow 
warrant market remains in an inanimate condition, with compara- 
tively little business passing. There is no improvement whatever to 


note in the position of the Scotch trade. Very little Scotch iron is _ 


going to America. the bulk of the shipments thither being hematite 
iron bought months ago. There is no likelihood of the storing being 
stopped, as the makers of the cheaper brands find the consumptive 
demand very poor,and could not otherwise dispose of all their make. 


There is a good inquiry for hematite pig iron in the North-West 
of England, and a larger number of furnaces are in blast. In 
Lancashire pig iron is dull. Lincolnshire iron is to be bought at 
34s to 34s 6d. In East Worcestershire and Staffordshire business 
is still inactive. 

During the past week finished iron has not improved ; orders are 
scarce, and bars have not maintained their value. In North 
Staffordshire the foreign trade is showing more favourable 
aan some good accounts having been opened for sheets for 

ussia. The colonies are also taking more iron than they have 
done for some time past, but prices still continue low. Prices of 
finished iron have altered very little, if at all, during the week. 
Orders from Australia and South America are coming to hand in 
larger bulk, the increased price of wool helping to this end, and 
trade with the continental markets is also on the increase. There 
has been a good deal of business done in tin-plates in South Wales 
during the week, and the market has been pretty steady. 
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Orders are getting scarcer in the Belgian iron market, foreign 
orders especially not showing up so well ; but prices are maintained. 
The French iron marke continues in its former firm condition. At 
Paris, 140f for bars, and 130f for girder plates to consumers is 
well maintained, notwithstanding the sudden rise. Steadiness 
prevails in the Haute-Marne, the Ardennes, and the Nord. In 
the latter department the minimum price for bars and angle 
iron is 130 fr at works. There has not been much improvement in 
the South of France, where steel works nt railway com- 
panies witholding orders on account of receipts. The French 
imports of iron and steel during the first five months of this year 
amounted to 77,092 tons, against 100,436 tons in the correspond- 
ing period of 1885, which is 23,344 tons, or 23 per cent. less 
than inthe latter year. The German iron market continues quiet. 
There has been somewhat more doing in pig iron in Westphalia, 
but prices are still far from being firm. Trade in manufactured iron 
is limited, andjis further restricted by the stock-taking which is going 
onatpresent. Steelworks are inactive.—The American iron market 
is getting quieter. Scotch pig iron is dull at New York, and prices 
are depressed. American pig iron is quiet. Eastern mills have just 
contracted for 27,000 tons of Southern pig iron for future delivery. 
Pig-iron prices in the near future promise to remain low. The 
demand will be restricted by the stoppage of mills during the hot 
season. Furnace and mill men look confidently to a fair business in 
tke autumn. Rail mills are busy with orders ahead. Prices, how- 
ever, are a low by the depressed rates abroad. 

Our Middlesbro’ correspondent writes :—All negotiations concern- 
ing a reduction of make, both here and in Scotland, are now at an 
end, they fail as soon as details are approached ; there is nothing 
left but reduction of the make by individual action. Shipments and 
home consumption are falling off, and stocks increasing. These have 
reoched, in both districts, an elarmingly high figure, most of it is in 
warrant stores to the relief of makers, but how long will money be 
advonced on, or invested in, an article of which the legitimate 
demand is much below the production? The price for No. 3 in this 


district is 29s 6d per ton for prompt, and from 30s to 30s 6d for 
forward delivery. 












































Cotton has been in exteneive demand throughout the week, and in 
most descriptions quotations are advanced. Sea Island continues 
in limited request, and prices are without change. In American, a: 
large business has been done, and quotatiors generally are advanced 
$d to 4d per lb. Brazilian has been in fair request at the full rates 
of last week. In Egyptian, the business has been limited, and prices. 
are without change. Peruvian continues in fair demand at harden- 
ing rates. Quotations of smooth are raised yd per Ib. African is. 
in good request at ~gd to 4d per lb advance in the lower grades. 
East Indian has been in distinctly better demand. The higher 
qualities generally show a hardening tendency ; but in the lower 
grades, although a considerable business has ion done, prices are 
still somewhat irregular. The quotations of Hingunghat are raised 
psd — lb ; of machine ginned Broach,all qualities are advanced isd 
per lb ; fine is exceptionally raised $d per lb. 

“Futures.”—During the week the market has been firm at 
gradually hardening rates, and the latest prices show an advance 
of 4°,d to 34d per lb on last Thursday’s Circular quotations. The 
closing values are-—Delivery: American, any port, lm.c., July, 
5iid July-August, 5}7d ; August-September, 5)7d; September, 
5374 ; September-October, 533d ; October-November, 5,2d ; 
November-December, 5,8,d ; December-January, 57,4; January- 
February, 5,2d per lb. ‘ 

The sales of the week amount to 71,780 bales, of which 4,940 
are on speculation, and 3,410 declared for export ; the forwarded is 
15,970 bales, of which 8,550 are American, 2,000 Brazilian, 160 
Egyptian, and 5,260 bales East Indian, which make the takings of 
the trade 79,400 bales. 

Bank Holiday.—The cotton market will be closed from 1 p.m. om 


Friday, 30th instant, until the following Tuesday morning, 3rd 
August. 


t 
LONDON.—Juty 8. 


Annexed is a portion of the circular issued this week by the © 
London Cotton Brokers’ Association :— 


The market throughout the week has been quiet, but arrivals are 
dearer, and American futures close at about ,3d advance. 
















































































































































Prices of 
THE COTTON TRADE, Fair Good Fair 
Ord. Mid. Good to . 
aie Descriptions. to Mid. | Fai ° Fine same time 
LIVERPO 0 L- J 8 ~~ s Me. | 1865. | 1884. 
— JuLy 8, - ——— —___|_____- _ 
PRICES CURRENT - fb {per bb em - lb \per Tb per Ib 
: d d d d d d 
Surat—Hingunghaut............| «+. is see isos 44) 48 4% 5k 5 
| || Same Pericd | Same Period Sawginned Dharwar .........| .. ss i 33 44 | 4h... | 455) 4h 
| 1885, 1884. Machine-ginned Broach......| ... sos “3 ‘. \ si" ‘a a } Sh 43 
Descript‘ons. ieia :| 3 ea re Dhollerals ......0ccesccssosesece| ove vee 3 : as | 4% 
; EIE\2 34/3 fi 3 | 4 | 3 3/14 Oomrawuttee ........ccccee| coe ove 34) 38% 3B 4f5 43) 405 | 4% 
° | Aja |salo) = || & fe | 5 \* ee Mangarole pieianniteeaeien eo 3h Sf Hd ry son ij hy 
— | —|—'—- |__|. — ||. | |__| AROPUN ED ccsupncnsensesvcasesccscess] cee ae is ie | vee 
American. ne eretrereY aug Lng Madras-Tinnevelly ............205| oo ove gs 4§ 41s, 43 ws | 53 
Sea Island ... per lb) 12 | 13 14416 17 | 69 | 133 | a ea 7 4 . EO mae 34 | 3ie¢ 3is; 44». 4is | 44 
Florida ditto......... 10} 11; 12/13 (14 |15 | 12h] 13| 14° 21 | 21h 29, Northern ........ sae o | SB & | 48 1. | 44 | 4 
Upland has L.M| Mid G.M.|M.F.|/G. 0.|L.M.|G.M.'G.0.'L.M G.¥ Coconada vgn itvnngesees) s 3 . i a” af 43 
oes 4 5k | 5 5 5 6 | 62) imbatore, Salem, WC.......) os j 1 oo 
MODE wren] op et eT ee i [o, | SB | Scindemrrenne ennenennee| owe | oe | SSE] BB hie) SR | Bb 
OXAS ...... 46) 48°53) 58) 56 | 64\| 53} 5B, 52 58 Lh ARERR scanosncepereesiicessorisenoevene|! ens ad ig «| 3i8 i 
Orleans 43 | 48153) 58 | ad 5h | et ot | 6B} ef . RANGOON.......crcrcrssceeercsrceseee| coe ae 8 38 Bis -.. 315 | 3% 
Brazilian,” |Mid.|M.F.| Fr. G.¥.| Gd. |Fne'|MF.| Fee | Gd. atl £8. Ge | West ndis.ssissessnveseeseecssveee| ove ous, | 4b] SR BR) BR OG | Bb | Oe 
Pernambuco, » | 5B} 5%) GH]. | oe |] FR, OF] oo | 58) OF Dacca, Comilla, Assam, &c....!... 3) | 4 if 49) 6 63) 5 os 
Ceara, eA acc ee et ae | 53 se | OA]. | APTICRM c..ccrcovcsrssrsessoreese seve] coe one 4 | 4h 49) 5 ww 5 53 
Paraiba ott See Ae | Biel ont eee | 58 63.16 |. | Australian and Fiji....eeen| oon ons 48 | 44 53) 5} 65 | 5 6s 
Rio Grande mf me OE] om | om | ow | 5 ve {64 | 2. | Sea Island kinds .........0cc0002| ove 5 8 {10 11 {le 13 | 12 | 18 
Bahia, Aracaju, Paltetet=_| oa! ee et EO aicceleelsihisabinitikaitoes a a a a a oe er ee 
OD ssdeoveresisisicel ice 5h 5B) SR) | | | 53 63 | ; 
ee seers ve) ons 3 | 5B 5B]. | a |) Sh) 5S) .. | 58 | O% ... The sales to arrive and for forward delivery are about 3,000 
Brown ...... 431 Ga 6B! 7 i | 104 | si] el *e | o he . bales :—To arrive: Tinnivelly, at 453d, to 44d, May-J uly, Suez, for 
Ditto White ......| ... 54 | 62) 63) 68 | 63 | 6h | 6§ | 1 fully good fair, c.f. and i. terms. Bengal, 4d, June-July, Suez, for 
oe, ea &e.| ... | 48 | 49 43; 5 | 5a || 5 of 53 iss | .. | fine landed terms. For delivery : American, any port, l.m.c., the 
Fiji Sea a. 11 be 14 | i ‘4 16 following are the latest quotations :—July, 53d ; July-August, 
Tahiti Sea Island...| ... | 74 68 | 83; of '10 || -.. |! 9 '10 | 13! 3} | . 517d ; August - September, 5{7d ; September, 5i$d; September- 
on Indian ......... Be ae Ries ae & on | we ab | vs) ae {ae | 61... | October, 533d ; October - November, 5,4 ; November-December, 
OD cstadlthesaiing oy Acadian Asa ' ; - : 
Peruvian—Rough..| ...| ... | 53 | 6b | 68 | 68 ~ | | Ml bn | ~ | Seed; December-January, 5gid. 
Ditte Bennet | ey oF oe Bf sui ae 6 | 84 | E. I. Corrox known to be Artoar to Evrore by Latest Mail Date.. 
Ditto Sea Island| 8 | sh /9 | of 19 | 11) 9° 9b | Mh is) 4 17 iviot, MLaeGS ool wa Baeh ae 
African oes we | oe | 44) 4B) 4B) OB | bk | by) ... | 5t | BF | Coast ae 
East Indian. | Liver- Foreign| Total | Total 
Sarat—Hingungh’t|... |... |... | 43 | 49) 48! .. |. | 5a 5 London. ‘pool. | o,{0%., | Ports. | 1886. | 1885. 
Ginned Dharwar a et 33 | 44 | 4% \ - at iz bb oe 43! 5 | Orders. | 
— Sal 3h) 341 3! ae 5 || ia| BH). | a. | 5 From— bales. | bales. | bales. | bales. | bales. | bales. 
seseovees \ 34 | \ 5 oak |) » nt Bit J 
Oomrawuttce") 22| 3%! S%\ si ani an || Soi Si & Sh 3H) 4B | Bombay sa.ncnsvsnsnsnsnseen 3,510 | 20,013 93,437 | 116,960 | 116,970 
Veravul, &. ...... 3 34 | 33 | 3 | 44) .. | a.| 4} | bts 3% | 3 | an BUrrache .......000ccseceosecessess ve oe eee eee et 
Comptah a aeaite 3 34) 3 sit 44 “7 : at | a 3%) 34 | 43 Madras and Coconada peceuitees 1,120 one cee ap 1,120 } 11,041 
a ene rikve ie 3a 7 | 3%.| gi | Ceylon and Tuticorin............ mit ii - ‘ | 330 
Bengal... |. |) Sh) ah) atl gall oP) S81 7, | Si) SB | Calcutta... sscsnsessneen 9,870) *.. | 10,806 | 20,176} 5,412 
Madras—Tinnevily| ... | ... | 4%! 4%) 48 a ~~ b ’ ij Bs RADQOOD .....sesereseseeceeseneeseee] vee ove * ove ove | ove 
Western! ... ws 3h \ 32 4 ya see | oe 4 4k | i | 38! 43 SEEN cecnscdbbonweiesesisnensehaeinie ° eee 
—_Scatoral | 1 3h! Shit Aye). '! | Obl ae | weiehewaasuaiiinenaitahaiseaiitenmeedetin 
ERED csscponssennprassupesevssesepoonnes 14,500 } 20,013 at 103,743 138,256 oer 
Imports, Exports, TT ar. 1965 ees ea 18,745 os 101,021}... | 133,752 
Imports trom Jan. 1t0 July 8 ecco... Lovemos Py Imports and Detivertizs from January 1, with Stock on hand. 
Exports from Jan. 1 to July 8 ... + 108119 “nssesvesee, 146,678 onan mae 
SS Leen a termes 648,760 iis. 825,290 | | | | 1| 
Consumption from Jan. 1 to July8............. 1,758,620 ............ 1,442,150 —— | Tinne- | Other Total 
| and | Madras.| \eney. | Kinds. 
; These figures show : | Scinde. | | | or 
niocrease of imports compared with th ‘ — —_—_——— = 
4n increase of soutiier taken for consumption = - eereeeenann oa | bales. | bales. | bales. | bales. | bales. | bales. 
£ decrease of actual exports Of ......ccccccccscsssseesees ee ee 1886, 77,773 | 5874} 5,254 | 60,732 659 { 150,292 
cleat ae, ee ete 176,530 | Imported to July 8 .. } 1885) 54,937 ) 5,608 | 14,512 res | LATO 18h eth 
: i ni? Sista et ‘fare 1884| 66,725 | 31,034 | 23,064 ; 91,210 | 2,555 | 214,588 
In speculation there is an increase of 68,810 bales. The et. Tt kee r ee ee 





this week have amounted to 68,647 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 


advices to date) is 66,000 bales, against 30 i 
sponding period last oa » agi ,000 bales at the corre 


1883' 63,767 | 7,972 | 8,923 | 56,914 935 143,511 
Delivered to July 6 ..., 1885) 51,917 | 24,054 | 25,855 } £6,202 | 869 | 151,987 
1884) 62,937 | 34,755 | 29,713 | 85,697 | 1,233 | 214,325 
1886, 9,676; 1,869; 7,181) 4,762 662 24,100 
Shock July B jo. scsciocse 1885) 2,452 2061 | io | 5205 | 1,032 | 19,290 
1884| 7,866 | 20,971 | $,048 | 15,024 | 1,579 | 53,488 


aaa i | 





nen ei 


Welt 





July 10, 1886.] THE ECONOMIST. 873 


Messrs W. and C. Dunlop report as follows on the Bradford 
market :—The firmness in colonial wools referred to in our last. 
circular has remained the characteristic of the market. The third. 
series of colonial wool sales for this year opened on 17th inst., and 
an advance upon the previous sale of from 20 to 25 per cent. was at: 
once established, and has since been firmly maintained. This 
advance, while it has not extended. in any appreciable degree to 
—— wools, has imparted firmness to the market for these classes,. 
and such confidence has been given as to induce buyers of yarns and 

ieces to give out contracts for their future requirements. There 

























MANCHESTER, Juty 8. 


There was quite an average business done in cloth during the 
week for most markets, but Eastern buying continues limited, 
owing to the low level of the exchanges. Gueiailons generally 
ruled higher, though at the advance few orders were found practic- 
able. In yarns there has not been much inquiry for export, but the 
strength of cotton has compelled spinners to adhere to their prices 
with considerable firmness. For home counts, the demand at best 
bie 4 ee re! yer ge _ the advanced quotation being 
quite out o e reach of manufacturers. The fi arns remain ‘ 
firm, but the business effected was not large. To-day the market is |‘ not much new business for the East, thengh aie gays 
quiet, but the dearness of cotton obliges producers to raise their we upon old contracts for such staples as camlets and 


quotations. This upward movement, however, is only partially Prices CURRENT 
















































successful, the bulk of orders booked being at old rates. Yarns 
keep in abundant supply, and where prompt delivery is taken, July. June: 1. ot 
spinners were willing sellers at previous quotations. Per _ Per a? Per yard. 
8 8 8s 
(I.) Comparative Statement of the Corron Trap. Medium Cloth ... 6 9  ..... BD meee sce 
Spanish Stripes... 2 2 ...... SS cen 2 3% Scarlet, tillotted, and packed. 
: Per piece. Per piece. Perpiece. } 
Rak Previous Weeks in 18:6 Long Ells..........+. 206 esse 20° 6 vesene 20° 9 Scarlet,tillotted and packed | 
sal Camlets HD ...... CEO saiie WG csszets 43 6 ‘a illotted. } 
y | Price, Price Price, Price, Price, P Do eoeses 41 0 eovece Oe Oy acca 41 6 ”, » 
1c, | Suly | June | June’ June | June’ | Lastings,No.12.. 87 6 1. 87 6 ssson 38 0 Gentian, ,, 
. 1 % } 17, | 10. 3. Do a: ae BiG: scons 34 0 re ” 
seine heninane Lieuesiadicateliaeaaaat ted Bs. “Miles MEE come Ee ceain 31 9 All black ,, 
is d sdisdis diedis a | WorstedCrapes.. 24 9 ...... FETS secae 25 3 Black made u 
Raw Cotton—Upland middling....... per Ib, 05%'058|0 5h] 0 5 0 530 5 Plain Orleans...... 18.18  ...< | a ee 13 1h »  tillo’ E 
- itto, good middling ......, 0 5%/0 54/0 5905/0 50 5g] ,, Do. ..... ae en BoM ww BS es : 
east Pernambuco fair .............. 05 | 054/05%| 054) 0 at 0 5 Figured Orleans. 12 6 ...... 7 13 0 Common colours, tillotéed. 
— Ditto, good fe 0 5% | 0 54| 0 54| 0 54| 0 53! 0 Do 2nd quality 910 ...... OF mm ora. s " ° 
Gnu, ae ls si {9 4 : 74| 0 a : 7 : = The following particulars respecting the current series of colonial 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.\4 14/4 14/4 14] 4 if 4/4 14 wool sales have been supplied to us by the selling brokers :— 
27-in, 72 reed, ditto Blbs2ozs....5 015 015 0/5 0/5 0|5 0 Sold Sold to Total 
89-in, 60 reed, Gold End Shirtings, 874) { Date of Home Buyers. Foreign Buyers. Sold. 
YArds, 8 IDS 4 028,...e.scssssssseeeerrenneee) 6 6)6 6/6 6/8 6/6 616 6 Sale. Bales, Bales. — 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 7 bl7 Ui7 Uil7 14'7 13/7 lb June 16 Jacomb, Son, and Co. .......... gO casctnce « 5,000... c..000 6,500 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 8 44'8 44/8 44/8 45/8 44/8 4} ae Oe ng + een SO GED  sccaccesg 6,200 
89-in 44 reed, Red End Long Cloth, 36) | | » 17 Jacomb, Son,and Co...........-22 1,900  .......0 4,600  ....00000 6,500 
YARIS DUDE oo. sescessss seseccervssveeeseceeees| B TH) 6 Th 6 Th Th 5 7H! 5 Th]  » 17 C. Balme and Co. ---seeseesesseeee 14500 sersrren a oT Sane 
ict td joe aesesaseecseoseeeacsees) Se ee eo » @ Edenborough and Cb ae We acces 5,220 ...c0-00e bo 
. » 18 Hughes an eer OLED  ccccecece . 
(II.) Comparison with Previous YEars, » 19 Buxton, Ronald, and Co. ......... 8,400... 20.000 8,700 ......... 12,100 
= —_. $$$ . & H. Bebvwartes and Co Siceeincanoeed 700 12,600 
; », 22 Edenborough and Co. .. see 
| re | Corresponding Week in — Pye ant - adaianiaa 
., Say ee Bee Eee) O'S » 23 Ch. Balme and Co. ...... 
186. | 1885. | 1884. 1883. | 1882. 1881, »» 24 Jacomb, Son, and Co. . wwe 4 , 
af aimee arr ore rare . eo — —_ ae eet aamiecide a — ators = sceesayos = 
Raw Cotton—Upland, middling....perIb| 0 54,10 54° 064'0 5}°0 7/064 > ieee Oh... ac Se: ok 
_ Ditto, good middling ......,.0 53,058) 0 6§ 0 54 0 i}'9 63 99 Jacomb, Son, and Co. ccccccsccce 5500 cecce cee 9.200 eeeseeane 14,700 
- Pernambuco fair ............|0 5%, 0 5} 0 ét 054,074 0 6} 80 Thomas and Cook... .s-ss++-++- MD css , ible 1,236 
- Ditto, good fair...............| 0 54:' 063,064 064 0 780 6 ” 30 Buxton, Ronald and Co. .. BBF0 cecenesee © 44000 ceecseene 8,500 
Yarns—No.49 Mule-twist,fair,2nd quality) 0 & 0 90 93 0 9 0 104) 0 104 ” 30 Windeler and Co. maimarseaht "TM cdidetiale 5 Meee 2,090 
— _ No. 38 Water-twist, ditto |0 74 |0 33/0 940 9! 0 10}0 94 | July 1 J. Hoare and Co... cvecvsseece 29-5 ceeeeeeee 81940 oo... 6,925 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 4 14/|38104/4 1340/4 6 4 4 2 H. Schwartze and CO......cccccce  teneenees 7,400 ceccscece 12 
Q7-in, 72 reed, ditto, ‘5 Ibs2ozs|5 0 | 4 104| 6 Hs olse 8 : 3 ' 
eae Shirtings, 37} ‘és | bes | + 4 | is Our Bradford correspondent writes :—The hardening tendency of 
W0-tis, 66 reed, ditto, ditto, Site 18 om 217 S317 813 i 4 i : i *— values in the wool trade continues. English wool has not advanced 
40-in, 72 reed, ditto, ditto, 9 Ibs5 ozs ...|8 44 (8 919 749 4410 0 9 10d much, probably a farthing to a halfpenny, the chief advance being 
89-in, 44 reed, Red End Long Cloth, 36 | | | | in merino wools, which are still selling at the London sales at very 
YOIAS, 9 IDG... sssserserserserssessrserserees| 5 TH'5 616 0,6 0'6 6'6 D9 | fullrates. The new clip is now reaching Bradford pretty freely. 


Country dealers are very slow to part with their clips, except at prices 
relatively higher than those ruling here. Good Midland counties 
wools, especially Hereford and Shropshire, are the dearest. Lincoln 
and Yorkshire are out of favou, and only just firm. Mohair and 
alpaca keep up, but without much animation. All staples used here 
are in pretty large consumption just now, machinery being gene- 
rally well employed. Spinners are obliged to ask higher rates, 
and this is somewhat checking the export demand. In 
small necessary purchases extending to a large variety of yarns, 
there is, nevertheless, a good aggregate of business doing. The 
iece trade is also better. Some nice orders for the autumn have 
ae placed by the home houses, and there is a steady business in 
worsted coatings for America. 








THE WOOL TRADE, 






At the fairs in the country higher prices have been paid than can 
possibly be obtained in the open market. There is corsiderable 
inquiry for most kinds of fleeces, but the prices obliged to be asked 
prevent business. 

The colonial wool sales, which will close on the 17th inst., have 
progressed most satisfactorily, prices hardening with the increased 
demand. Out of an available total of about 358,000 bales, 255,000 
bales have passed the hammer, and only a small proportion has been 
withdrawn and privately disposed of. 

Messrs Jacomb, Son, and Co. report, under date of the 7th inst. :— 
“The third series of public sales of colonial wool for this year began 
here on the 16th ultimo, and will close on the 17th inst. So large a 
quantity of wool has never been sold here before in so short a time. 
The market was made at the opening almost entirely by the con- 
tinental section, The home trade have lately joined issue with much 
greater freedom. Up to date the proportion taken for export is 
about 63 per cent. The sales continue very firm, and the rise in 
values has generally been fully supported. In merino wools it 
averages 25 per cent. from the uncertain and_ irregular 








JUTE, HEMP, AND FLAX TRADES, 


The business in jute during the past week has been 15,000 bales, 
RFcand pb, September-November, for Dundee, at 12/7 and 8/ 2s 6d 
respectively , and the trade have not secured further supplies of the 
new crop, anticipating even lower prices. Prospects are favourable. 
Supplies afloat to the United Kingdom at date of latest advices to 


10th June :— 


prices of April auctions; good and faulty scoured, heavy 1886. 1885. 1884, 18838. 
and ill - conditioned grease, then very unsaleable, have | Tons .........ccccccccecsesssseereseesesesses 30,000 ... 42,570 ... 35,850 ... 73,250 
shown the fullest appreciation. The best fine wools have not | Price of first native marks .....perton 102 ... 11/158... 120  ... 1310s 


Flax is without change, and few sales have been effected. Prospects 
of the Russian crop, which so greatly influence the market, continue- 
uncertain. 

Manila hemp is better, and the market shows an improving 
tendency here and in America. 

Messsrs Barber Brothers report :—“ For some little time after 
the issue of our last circular our market for Manila was very 
depressed, and after selling at 25/ 10s, ‘bears’ offered distant ship- 
ment current hemp at 25/, c. f. and i., influenced by continued heavy 
receipts, which for the week ending 28th June were 11,000 bales, 
rrel and the quotation on that day had declined to $6.6 per picul, but 
other, descriptions thence are from 15 to 20 percent. higher. The | after this a better market, in expectation of short supplies, was 
stocks for the two ensuing series of auctions here (commencing on | reported from Manila, and at the latter end of last week there was 
the 7th September and 23rd Nove nber respectively) are likely to be | more inquiry here, and }/ per ton advance paid for arrival. On 
lighter than last year ; it is also a very wholesome sign,,that, whilst | Monday, after the telegram giving last week’s receipts as 
the present stock of River Plate wool in the chief European depot | only 2,000 bales, and the price up to $7.2 per picul buyers, there 
is some 13,000 tons less than at this time last year, our old stock of | was a good demand here for hemp in all positions, and w further 
colonial wool in this market will be some 10,000 tons less at the end | 10s advance paid for arrival. A similar further advance was paid 
of these sales than the heavy, unsold residue in July, 1885.” yesterday, and has been again to-day.” 


improved in p'oportion to their intrinsic merits. Good lambs’, 
being in exceptional demand in April, now show little change, those 
of inferior and faulty quality are 10 to 15 per cent. dearer. Much 
New Zealand wool of the present clip being very ‘mushy’ and 
sandy (owing to a bad season) has scoured out to unsatisfactory 
results ; the price for such has been depressed accordingly. Coarse 
and cross-bred wools, under the influence of a more active demand by 
the home trade, have improved in value lately, fine descriptions now 
ruling 15, medium 10, and coarse 5 to 10 per cent. over April rates. 
In the better Cape and Natal scoured, which had been reduced to a 
very low currency, the advance shows the largest percentage, whilst 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report OF THIS DAy’s MARKET SEB “ POSTSCR PT.” 
Mrinoine Lanz, *RIDAY. 

Sucar.—There has not been any improvement in the market this 
week. The demand on the spot is rather slow, and some of the 
crystallised West India, by auction, went at easier rates. In low 
brown kinds the business is restricted to jaggery at the pre- 
vious decline, viz., 9s for Cane-grown. Beet, at one time firmer, 
is now about the same as last week. Prompt delivery rather 
dearer. A few Java cargoes have sold at current low rates, and 
further transactions reported in the new crop. Autumn shipment 
at or about 14s. In the public sales, crystallised Demerara sold at 
14s 3d to 17s 6d; other kinds, 14s to 15s 6d; syrups, 9s 6d to 12s; 
West India refining, 10s 6d to 12s ; Jamaica, 11s to 13s ; Barbadoes, 
12s 6d to 14s. 


Imports and De.iverms of Sugar in London to July 3, with Stocks in nand 
1886. 18865. 1884. 1883. 
BmIMOTGOS . 5.0000 00ccc0008 tons 181,00 











+» 187,400 ... 212,000 ... 190,500 
PE nsisrcnspocensgninnine 147,600 ... 179,600 ... 187,600 ... 193,800 
SEE <2 Sov ounycecusinooenenant 122,200 ... 97,800 ... 110,700 ... 95,200 
oo eh tons 321,500 ... 306,500 ... 283,700 ... 247,000 
Madras Jaggery ...percwt 8/9 9/0 ... 11/0 12/0... 8/3 9/0... 12/0 13/6 
Good brown West India ., 12/012/6 .. 14/0... 12/6 . 19/0 
Oryetallised Demerara..... 14/6 19/0 ... 19/0:22/0 ... 19/0 24/0 ... 25/0 27/6 
Beet, 88 per.cent, f.0.b. ...11/14 11/3...15/44 15/6... 14/ 14/24 20/43 20/6 
Fine French loaves,f.o.b ... 16/0 16/6... 20 20/0 20/3 (0 26/3 


1 ves 
Java afloat, Nos. 15 to 16 .. 13/613/9 ... 18/0 18/6 ... 17/3 17/6 ... 24/0 24/6 


The deliveries of cane-grown continue to decrease, excepting in 
the instance of West India, which, owing to the extended congump- 
tion of crystallised, is larger than to same date last year. 


The official returns give the imports of sugar in six months ending 
June 30th as follows :— 


Including 
Raw. Beet. Refined. Total. 
1886............ tons 463,652 ... 158,089 ... 144,497 ... 608,155 
UND .sosiaialbianakinks 565,034 ... 253,459 ... 154,345 ... 719,430 
TEE oeiceutitebinveovs 525,917 ... 188,877 ... 109,240 ... 633,157 


The decrease upon refined is accounted for by the reduced ship- 


a _— America, Supplies of other kinds have been larger than 
in . 


ern aes bags syrups, by auction, were taken in at 10s 6d 
8. 


Beet Sugar has been sold at some advance for prompt shipment : 
July, 11s 3d ; August-September quoted 11s 14d ; new crop,.11s 14d, 
November-December shipment. 


Refined.—Quotations generally are about the same as last week, 
and thedemand nowrather slow. Foreign goods unchanged. American 
anulated firm. French loaves have sold at 16s per ewt for Le 
udy’s f.o.b. The Clyde market is steady. 


Floating Cargoes.—One of Java, 1,116 tons, at 13s 74d for London, 
one of 560 tons at the same price for Liverpool, and 300 tons 
arrived at 13s 6d for the United Kingdom. 4,000 tons new Java 
sold, August-September shipment, at 14s for the Mediterranean 
and open charter. To-day a cargo of 847 tons, now at Lisbon, 
reported at 13s 74d, Liverpool quay terms. 


Mauritius.—700 bags syrups have sold at 12s. 
Jaggery.—800 tons cane reported at 9s. 


Rum.—About 450 puncheons Jamaica have sold at steady rates, 
but common kinds are dull, and no business reported. 


Cocoa.—West India is inactive, and the sales have been small. 
1,084 bags Trinidad, offered on Tuesday, partly found buyers at 
previous rates to some decline; also a few parcels privately : low 
mixed to middling, 75s to 80s; good to fine, 81s to 85s; very fine, 
90s. 422 bags Grenada rather more than half sold at 67s to 75s. 
313 packages other West Indian part sold at 58s 6d to 64s, 742 
bags Guayaquil withdrawn. 300 bags Bahia bought in at 76s to 77s. 
246 bags Afiican, 76s. 39 bags Ceylon brought 80s 6d per cwt for 
good bold. 


CorreE.—This market is strong, with a good demand at Is to 3s 
above last week’s rates, the tone being also firm on the Continent, 
in New York, and Rio Janeiro. The stock here is smaller than 
usual, owing to the decreased imports of Ceylon. Of the latter, 
23 casks 15 barrels by auction went at full rates. 508 cases 3,061 
bags East Indian went at some advance, and business has been done 
by private contract. Mysore ranged from 64s 6d to 79s ; Coorg, 
58s to 66s; good middling and bold, 69s 6d to 77s; Naidoobatum, 
low middling to bold, 87s 6d. 78 bags Liberian part sold at 41s 
to 47s. 7 casks 34 barrels 123 bags Jamaica sold from 37s 6d to 
39s 6d for ordinary, and 48s 6d to 58s for low fine ordinary to low 
middling. 623 bags Manila partly sold at 42s for fair Batangas. 
There is a good supply of foreign, the public sales comprising a 
total of 9,141 bags, the bulk finding buyers. Costa Rica, low mixed, 
47s; fine ordinary palish to middling, 50s to 57s 6d; middling 
colory to good, 58s to 67s 6d ; fine marks 69s 6d to 73s 6d. Guatimala, 
good to fine ordinary greenish, 43s to 47s ; grey to middling, 50s to 
61s; colory and bold, 61s to 65s 6d ; fine, 75s to 82s ; Honduras, 
56s 6d to 60s ; bold, 65s to 73s 6d ; New Grenada, 50s 6d to 60s. 


Imports and DELIVERIES of?Corres to July 3, with Srooxs on hand. 
1886. 1885. 1 


\. 1888. 

MpPOFted ...rerreresercoeerees . tons 26,280 ... 23,710 ... 31.010 ... 36,320 

Delivered for home consumpn. 6,630 ... 7,200 ... 7,150 ... 6,780 

sys ca maenenas 13,440 .., 14,320 ... 19,780 ;.. 13,910 

BLOCK sess sersesecrsessreseessreseeeeees 16,000 ., 13,310 ... 23,800 |... 29,36) 
Stock in chief European ports , 

GO JUNE BO .........s0cessereeeeeeeee 169,000 .. 215,000 ... 226,600 .., 218,C00 


‘Tz4.—Supplies of black leaf congou are coming forward in the 
regular course, and the demand from the trade continues slow .at 


easier rates, although the qualities are good. New season’sred leaf sales have gone at about late prices, 
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‘| 30s to 30s 6d; scraped and part scraped, bold, 74s to 94s ; rather 
‘| small, 46s to 50s, being 2s to 3s lower; medium and bold mixed, 
| 62s to 63s. 


‘| bought in at higher rates. 
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tea have arrived, per steamer Glengarry, and about 12,000 packages 
sold by auction at low prices, from 8}d to 10d for common to fair ; 
other grades up to 1s 14d; fine and finest, 1s 4d to 1s 93d; siftings, 
5d to 62d. Monings quoted 73d to 10d for common to fair; 11d to 
1s 1d for medum to good ; 1s 2d to 1s 6d for fine, and 1s $d to 2s for 
finest grades. New season’s new makes are lower, selling at 73d 
to 113d; old, of low import, 5d to 53d. The total quantity by 
auction has been 52,000 packages. The private contract market is 
dull. 6,700 packages Indian and Ceylon have sold at current low 
rates, and 1,248 packages Java went without material alteration. 
Deliveries of tea in June were 16,739,000 lbs, and the stock in the 
United Kingdom at the close of that month 112,360,000 lbs. 


Rick.—The market continues dull, and there are sellers upon late 
low terms. Two cargoes of 1,768 tons and 1,800 tons Bassein, March 
shipment, sold at 6s 54d, Liverpool quay terms. Shipments from 
Burmese ports to Europe now amount to 578,000 tons, or consider- 
ably in excess of the two former seasons to same date. To-day a 
cargo of 2,050 tons Rangoon, March, sold at 6s 3d, Open charter. 


Tapioca fully maintains its former value. 1,307 bags Singapore 
flake partly found buyers at 1$d to 1?d per lb. 332 bags pearl with- 
drawn, at 15s 9d to 16s 6d per cwt for seed. 


Biack PreppER.—The market is less active, with small sales on 
the spot. 253 bags Penang, by auction, were bought in at 63d, and 
267 bags Singapore, at 79d to 74d. 110 bags Tellicherry, part sold, 
at 78d. 50 tons Acheen, reported for arrival, at 6}gd. 


Wuirr Prrrer.—About 100 tons Penang sold to arrive at 114d 
to 113d, near 11gd,showing some decline on the highest rates of last 
ae recovered, 62 bags by auction were bought in above 
the value. 


Nurtmecs. — The supplies continue small, including 24 cases 2 
boxes Penang, by auction, yesterday, which partly found buyers at 
firm rates: 120’s, ls 84d ; 82’s, 2s 2d. 12 cases Travancore, ls 9d 
to 23 2d for smallto medium. 155 boxes defective limed withdrawn ' 
at 9d. 5 cases Java out. 56 packages West India brought ls 9d to 
2s; low, 1s 2d; in the shell 11d to 1s 1d per lb. 


Mace commands extreme rates. 21 cases Penang selling at 2s 6d; _ 
2s 7d for fine bold. Of 26 cases Java a few realised 1s 4d to 1s 44d 
for ordinary, and 32 cases wild Bombay partly sold at 1s to 1s Oid 
per lb. 


Crovrs.—The late heavy advance has restricted ‘demand. 100 ' 
bales Zanzibar, just landed, sold by auction, 93d for fair, the same 
being worth about 93d at the close of last week. Some common 
went at 94d to 94d. 30 bales stems withdrawn at 24d per lb. 


Cassia LicNEA dull, and the stock has further increased to 
126,870 boxes. 323 boxes, by auction, part sold, at 24s 6d ; broken, 
withdrawn at 22s 6d, and 100 cases cassia buds, at 46s per cwt. 


GincER.—At the public sales 423 barrels Jamaica half sold, at 
barely last week’s quotations: low, 38s to 40s; ordinary small, 
45s to 48s; fine bold, 94s. 289 bags Japan were bought in at 22s ; 
223 bags African at 22s; 826 bags Bengal at 15s 6d. 366 cases 
368 bags 71 robins Cochin partly found buyers: rather small 
washed, 35s 6d; rough small and ends, 26s 6d to 28s; fair rough, 


Pimento firm, with large deliveries, and 707 bags were chiefly 


SALTPETRE.—Any sales that may have been made are not reported. 
Fine Bengal quoted about 16s per cwt. 


Nirrate Sopa in moderate demand. The price in Liverpool is 
8 to 9s 14d ; here, 9s 6d to 10s per cwt. 


InpIco is firmer. The sales on Monday include 1,466 chests 
Bengal, &c., 3,028 Kurpah, 468 Madras, 1,304 Bombay, and 372 
chests Bimlipatam. 


OrneR DrysALtERY Goops.—There is a steady market for gamber 
100 tons sold to arrive at 21s 45d to 21s 6d, and small sales reported 
on the spot at 21s 9d to 22s 3d. Cutch firm. Business has been 
done in the best marks at 27s to 27s 6d. 2,638 bags myrabolanes ~ 
by auction part sold at 4s 6d to 5s 6d for low qualities. 1,036 bags 
turmeric part sold at 1ls to 12s 6d for Madras, and 14s 6d for 
Bengal. 229 cases China galls were withdrawn at 62s 6d to 65s. 50 
cases Japan at 60s per cwt. 


SHELLac.—Prices keep low, but have further hardened. Sales for 
arrival include TN second orange at 52s late shipment, and other 
business. DC orange on the spot, unworked, 70s. 456 chests by 
auction about one-third part found buyers at the improved rates 
lately current, and the market is very firm. 


Drvos.—Aloes steady. Balsam peru easier, sellers at 5s 4d. 
Bark steady. Camphor, old Japan held for 70s. Cardamoms sold 
in some instances a shade dearer. Castor-oil neglected. Guin ben- 
jamin steady. Ipecacuanha, musk and rhubarb quiet. Jalap cheaper. 
Essential oils continued depressed. Senna still very scarce, com- 
mand extreme rates. Opium very little demand, prices still tending 
downwards. 

CHEMICALS.—There has been little indication of improvement in 
these markets. Quinine continues depressed, 3,000 ounces by 
auction sold : foreign, 2s 03d to 2s 14d; Howards, 2s9d per oz. 
Tartaric acid and cream tartar firmer. Chlorate potash, 67d. Soda 
crystals have sold at some advance, being now quoted 48s 6d to 
49s. Bi-carb remains at 7/. Sulphate ammonia quiet, 


INDIA-RUBBER is firm, and rather dearer. Fine Para, 3s 24d; 
Assam, 2s 4d per lb. 


Hipes.—East Indian descriptions continue quiet, but the public 
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METALS.—There have not been the usual fluctuations in the 
market, and the tone at the close yesterday was rather quiet. 
Straits tin, 101/ 10s, cash; three months quoted 102/ to 
102/ 5s. 23,200 slabs Banca will be offered for sale, by auction, at 
Amsterdam on the 29th inst. Latest quotation in Holland, 62f1. 
The importers’ price of quicksilver is raised to 7/. Imported copper 
quiet. Australian nominal. Chili dull and easier. A moderate busi- 
ness done at39/ 7s 6d to 39/ 10s for cash. Stock large, with a full supply 
afloat. Lead is inactive. Spelter firm. The large stock of pig 
iron tends to preventimprovement. In Glasgow, the latest return 
showed 781,882 tons, and the exports during the week ending the 
3rd inst. were only 6,424 tons. Latest price, 38s€d per ton cash, with 
a firm market. 

LinsEED.—The market has experienced little alteration this 
week, and the tone issteady. Calcutta, 40s 6d to 41s; to arrive, 
39s 9d to 40s; to Hull, 40s 6d to 41s; Bombay to Hull, 43s. 
Azov, autumn shipment, sold for the Continent at 40s 74d.. Crop 
prospects favourable. La Plata, 39s 6d, for the United Kingdom. 
Exports of seed from Calcutta to the United Kingdom in June were 
large, viz., 245,154 quarters. 

1Ls.—The market for cocoa-nut is quiet, the late improvement 
in the demand having subsided. Ceylon to arrive, early shipment, 
sold at 25/ 5s. Cochin rathrr scarce. Seed oils have experienced 
little change. The demand for rape is rather limited: English 
brown, 20/ 15s to 21/; last four months, 21/; refined, 22/ 10s, 
Linseed inactive. On the spot, 21/ 2s 6d to 21/ 5s; last four 
months, 20/ 5s to 201 7s 6d. Hull, 21/ 10s. Exports from the 
latter port, since January lst, 5,274 tons, against 7,691 tons last 
year. The olive crops promise fair. Oil in this market is quiet, 
| price unchanged. Refiners do not take supplies of sperm in the 
market. 

PETROLEUM OIL has varied in price slightly, and the market is 
now steady. On the spot, 58d to 5}4d; last four months, 5gd. 

Sprritrs TURPENTINE.—American advanced to 25s 6d; last four 


months, 25s. 
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Capital | Year. ‘Cent. per An.| a Receipts. Cost | | Aggregate 
Exp'nded)—— ov s . ge =| 3 | Receipte of Halt. | Miles Open 
| Gross | ‘Qnd Ist ‘2nd | = | Es 2 Te Te z in 

exLeased! qratic |, Work: | Fixed |Hif. Hit.|Hit., NameofRailway, | mi | 2 Ze Z| £2 | mie lo] = to 

Re- 98 EX-\charges.| of | of | of 3 | 3 3/33 | 38 €3| 3 ea winnie 
_— cults | pemess. 1884 18851885) ° 3 | 3 5 3 38 a” #8 3 

a Ss | & aa0 an f=) 1886, |, 18865. 1826, ; 1885. 

£ & & £2 }%/%1%| 1886.| 2/8 / & £\e\é£ & 2 

oe ai pe oo 6 | se ... [Belfast and County Down|Jne.30;, 1,049) 357/ 1,406) 1,490) .., { 49}{ $7,127) 39,319) 68; 68 
2,070,634; 92,319 49,209] 81,939, 34 | 24 | 3 |Belfast & Nrthn. Countiee|July 2} 2,257) 1,435 3,693| 4,356] 14,276] 24) 66 - a J 1 
39.567,*33/1,435,521! 696,070) 636,374, 4 | 4 | 4 (“Caledonian ..........1-000 4) 24,724) 33,639 58,363) 60,479) 60,346) 75,1003) 1,202,740 1,219,722) 7724) 772 
4,612,422; 99,065; 54,8°6) 33,021 nil. nil. | nil. Cambrian ...........00e000 4 2,151} 1,570; 3,631) 3,525) 22,748) 20) 5 1,538, 1,503) 182] 1 
6,223,523) 223,273 105,262) 104,531, 3h 24 | 2 eS | 1,947| 6,610) 8,557| 8,438) 14,733 61) 934) 209,665) 224,712; 139 | 1383 
13,030,311! 647,792! 275,307] 181,983) 444 | 4 \*Glasgow & Sth.-Western 8) 12,:41, 12,090 24,231) 23,840] 88,190) 70) 99 | 457,263/ 454,62) 345 | 331 
40,775,42* 1,957,712 1,016,477] 729,276) 3 9} | 3} Great Eastern .......s0000. 4) 37,848; 27,799, 65,647; 65,827; 40,960) 63) 683)... -- | 1,043 | 1,043 
85,591,446 2,034,680 1,108,546) 572,018) 6 | 3 | 6 Great Northern............... 4) 33,030, 38,218) 71.248) 70,539) 37,001) 74/117 vss vs 963 | 949 
7,188,352) 335,582 168,176] 79,932) 43 | 44 | 43 Great Northern (Ireland) 2} 7,959} 5,201) 13,249) 12,151) 14,630) 95/ 95 | 294,173) 294,501) 474 | 467. 
5,250,308) 158,642) 82,501] 73,786) 1 | 14| 4 *Great North of Scotland 8) 3,876} 3,731 7,607) 7,498) 6,497] 35) 58 | 132,378) 129,506) 3024) 3023 
8,117,633 384,097, 206,627; 59,003) 42 4 | 44 Gt. Southrn.& Westrn. (I.) 2) 8,844) 6,406! 15,249; 14,716) 16,76z) 29) 933). pe 5il | 486 
73,683,670 4,013,061 1,898,272/1,471,521 7 | 44 | 64 Great Western .......0.0000. 4, 76,390} 73,640 Lsg/an0 — steer = ia 2,3854' 2,318 

i 768) Th, i 140) 1 


40,724,906; 1,901,682.1,090,353) 563,199, 4% | 34 | 34 Lancashire & Yorkshire 
95,907,650:5,314,459:, 707,067|1,388,615, 74 | 6 | 7 ‘London & North-Western 








23,394,940 1,130,460; 600,890} 396,709 7 | 24 | 6} Lon., Brightn., & S. Coast 
29, 209,676)1,568,296, 866,682 363,208! 4 | 39 | 64 London & South-Western 
26,647,235; 686,839) 839,618] 334,901) nil-} nil. | nil. London, Chatham,& Dover 
2,147,597) 96,477} 42,653) 13,976, 8} | 34 83 Lon., Tilbury, & Southend 
26,660,071'1,034,193) 500,627) 492,170 4 nil | 3¢ 'Man., Sheffield, & Lincoln. 
857,486} 63,113; 23,750 1,808: 9 | 73 | 7 |Maryport and Carlisle...... 

/ 10,977,374 $20,165, 126,277] 125,476! 6 | 4 | 4 ‘Metropolitan .......s..ss000e. 
7,522,403; 210,926, 98,531} 115,364) nil. | nil.| nil. ‘Metropolitan District ...... 
76,5€8,344'3, 846,050 2,003, 213)1,C69,852) 53 | GD i Oe SURI: caxtnnndecnciscteocences 
4,764,329 216,921, 113,152] 65,399) 3 | 8 | Midland Gt. Western (1.) 
84,892,49'1'1,295,1%5| 624,643, 614,537 44 2 | 3 *North British ............... 

» 68,198,776;3,177,046 1,722,366) 734,347' 7 63 7 North-Eastern ...........006 
8,996,437 241,737, 112,689] 54,165, 74 74 | 74 North London ............ " 
922,852 828,939) 151,199] 111,614) 4 | 34 | 4 ae 
1,440,987; 86,535) 86,710} 28,03710 (10 |10 PETE © dis césceecaieséaadiin 
22,448, 901/1,162,446 536,263) 841,935 6} 3 | 6} South-Eastern ............... 


8,264,454) 333,494) 202,038} 77,902 14 [15 12 Taff Vale .....sessssssessesseeses 


Py kf 








COLONIAL, FOREIGN AND 


Receipts. | Total Receipss. Receipta. (Total  Reccipts. wie Receipts. ,Total Receipts 
k — 



































Mame. Ending] 1886. | 1885. | 1983. , 1885 Name. —_ [ending] 1886. 1985. 1886. , 1885. | “®™* — /ginding| 1886. ; 1865. | 1886. | 1886. 
COLONIAL. ow & | -& & Urug.of M.Vid| May 15) 3,359, 4,284’ 146,:32 174,145 AMERICAN. 
ae nl .. |Ala.@t.South’rn|May [ 15,600! 18,640] __... ee 


{Bmby.B.,& C.1.'July 4) 43,365 58,157 | a sé 
Canaay’n Pacific'June 30; 58,200 44,800 8,306,006 610,400'Eastn. of France! 
East Indian ...... 80 116601 105915 2,255,381 2231880 La Guaira & Car. 
G. Tk. of Canada'July 3! 89,721 76,056 | Meridnal. Italy..* 





Gt. Indn.Penin...!June 30 71,161 62,417 2,081,130 1983009] Mexican .......... lSuly 3! Go0cl168001 2. | 7. 
5, 12,307, 12,014. 31,734 301,684) Nthu. of France..| June 17) 124954! 118667 2,774,203 2,787,064) Louisv. & Nashv. 
12.484 3,211: 75,079 87,644| Norfolk & West|2 wJne.| 15,027 16,540| 256,824. 222,877 


ras 
—? Rohlknd Apr. 24 16,719, 14,442, 220,071 186,541! Ottoman ........... 19 
ssotlipaes lagen Sa aia obi eee 
a anon ices May 2 10,271, 8,637) 177,458 171,349| Paris & Orleans.. 
. 
Bu. Ayr. G. Stn... June 20/ 12,269 15,755) 853,832 904,060/Smyn é& Cassaba.. 
Bu.A. Ensenada.. June 27) 2,651 2,723 69,574 6t,301|Sth, Austrian..* 
Bu.A.& Kosario.. July 4 10.410, 3,771) 117,343 53,416) 3tn, of France..* 
Cent. Arg., .......May 23) 92-3 8255) ... | Wetn.of France * 





* Yearly from 1st January. {t Net Receipts. 
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3; 35,019] 10,077} 45,096, 46,737| 50,975; 98/121 
4) 48,380] 15,603| 63,985] 61,216) 32,648] 77|120)) = | $903) S188 
4! 23,154) 5,115] 23,269) 27,373) 142,666] 16v; 219%)... a 1753| 1764 
4) 3,054 $98) 3,952} 3,760) 33,575 691474 see “se 57 49 
© seins w. | 41,435] 40,735] 90,336] 144) 66 w se 2873) 287, 
4) 605] 1,255) 1,860} 1,993} 20,727) 45/161 we we 41}; 41 
ow on 13,469) 13,205/603,647 Sa aaa id 2t 213 
OF ines ia 8,210) 8,402)587,723; 62a) 43 a 13 13 
4) 43,742] 83,276) 132,018! 135,891) 69,163) 105/1295 1,2814/ 1,276 
2} 5,046} 6.147; 11,193) 9,560) 12,460] 30| 644) __... a 379 | 370 
4) 22.537) 29,309) 54,841) 53,791) 33,457 5A | 90}} 1,084,621) 1,092,939) 1,003}/ 1,008: 
| 46,474) 74,136] 120,610) 124 322) 38.154) 71/1464)... we (11,5874) 1, 

4| 5,975) 2,660 8.586) (8.804) 328,234 711)1774) “ ff 12 
4) 4,179; 6,805) 10,454; 10,7 dade all 
4) 2179) 63809) sso] 1500] “| f| 928] 14,870) 12,806 19 | 
oi pe 3,068} 3,274) 21,240) 74/1873}... ‘ae 41}, 41) 
3, 86,740) 10,336) 48,076; 46,313) 67,311) 118/123 i ae 85 
3 ow 





Dutch Rhenish.,./June 30} 7,389; 8,287)... i 
17 102646 100290 2,151,159 2,213,066 Chic, Mil. & 8. P.| June21) 94,400 $4,210)1,996,000 2007: 


May i 2,068, 2,300) 22,334, 27,573 /Chic.&North Wn 


- }|Paris & Meditr...* 24 1297791 '250141 5,650,511 €,072,103. North Pacific ....| May |190568 | 180220 1 
24/119106 127788'2,949,049 3,212,994 Ohio & Missisip..;Apr. | 54,040) 57,792) 224,913) 239,747 
|Recife &S. Frisco) May 8) 1,829 


Feb. 23) 2,153 ot ss 
| Sune 24) 70,411) 75,52 1,711,751 1,768,203|St.Louis& SanF. June 21 16,160) 14,788} 381,624 370,830 


24) 56,67 4| 65,005 1,474,213 1,692,093 Union Pacific ...| April 
17!108037 101027 2,220,810 2,242;358! | 






















TaLLow.—The price of Petersburg has been reduced to 29s 6d 
per cwt. Public sales of Australian are small this week. Shipments 
of tallow from Australia last month were only 1,200 casks. 

Tosacco.—There is nothing of interest to note in this market, as 
there have been but few inquiries throughout the past week, and 
the sales of American tobacco have been confined to small purchases 
for immediate requirements. In substitutes very little demand has 
been. experienced. 

Coats.—There was no alteration in the price of house coals at to- 
day’s market. Hartley’s steady. 


POSTSCRIPT. Fripay Evenrne. 


Sucar.—Crystallised sold at previous quotations. Business in 
West India tor the week, 615 casks 11,500 bags. 2,536 bags 
Mauritius, by auction, half sold, at 9s 6d to 12s for syrups and 
soft yellow, and crystallised, 13s 6d, all washed. 761 bags crystal- 
lised Surinam, 14s 6d to lds. 

CorrgrE.—121 casks 38 barrels and bags went firmer, and fully 2s 
dearer for the week. 174 packages East Indiasold at previous rates. 
372 packages Mocha were chiefly taken in. 132 barrels and 
‘Jamaica went at former rates. 1,741 bags foreign sorts included 
fine Honduras, 78s 6d to 95s. 

Rice.—A cargo of 2,050 tons Rangoon sold, to arrive, at 6s 3d, 
open charter. 

Peprrer.—40 tons Penang white‘sold at 114d to 11$d per Ib. 


Metats.—Chili copper, g.o.b., 39/ 7s 6d to 39/ 15s, cash. Tim: 
Straits, 101/ 7s 6d to 101/ 12s 6d, cash. Scotch pig, 383 9d, cash. 


TALLow.—659 casks Australian by auction chiefly sold at steady 
rates to 6d advance for mutton : the latter brought 23s to 25s ; fine, 


27s. Beef, 20s 9d to 23s 3d. 


TRAFFIC RETURNS. 
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4) 28,809) 40,959) wwe | oe | OOO 
4/ 100,539) 106,151) 206,720, 204,079) 62,082) 114]1604) 4,722,396) 4,837,279) 1,8013) 1,7 
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AMERICAN RAILWAYS. 
































21) 94,860, 89,880 '2,033,304 2002862 
21) 24,712) 24,516) 534,572 514,966 
14| 4#,700 47,722)1,006,849 1091602 
14) 49,909 47,902) 1,138,322, 1257514 


oe Denver &RioGra 


| \inois Central. 


775,802) 718,784 


1,573, 47,438, 51,634 Penn., E. Linest 7 
2,671) 21,980) 23,920} DoWsn Linest s 
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t Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 





*.* The prices in the following lict 
& 
&re revised on Friday, assisted by an 
eminent Giro in each departreent. 
LONDON, Fawar 
Arrow Root—per Ib sd 5s 
St Vincent, com. to good 0 23 0 
Cocoa—duty IdperiIb 6d 8s 
Trinidad grey too nee . 0 73 
Mid. to finest ...... ove 0 98 
Grenada ............. é6 6 76 
Ceylon, mid. to fine - 7% 0 85 
uayaquil .. » er 8 TS 
rinam .... 72 0 88 
Caracas .. ». 84 0 98 


Coffee—dut y 134 per Ib 





Ceylon plantatn, Iw.mid. 56 0 61 


dling to fine ......... 63 


Native, good ordinary. 00 0 


East India, plantation... 55 


Native 


Central Am 


6 
Fair to good channel ... 89 6 
ommon to low fair ... 34 6 
Afloat fr. to gd channel 89 . 





See pbooanevensesesen . 88 0 44 
Singaee icka 


ry ordy to fine ord. 37 
Low middling to fine . 
Rica, mid. to fine .. 
Ordinary to fine ordinary “6 


picked Bally .. ae ~ 0 
to fine ...... 0 


“es 


tolowsuperior 43 


o 
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Average Santos 89 40 
Cotton—Sce Weekly Report. 
Chemi s d 
—_ citric... 2 4} 
Nitric .., 0 0 
Oxalic .., 0 0 
Tartaric .. 1 9 
— 2 62 0 0 
Alum, lump & ground Pp + £5 10/6 5/ 
Ammonia, carbonate. plb 0 & 0 0 
uriate............ = ton£24 0£28 0 
Sulphate coves 2112/6 11 5 
ic, lum er cwt 2is 0 0 0 
eae ceatie a 9 90 
Ashes, pot.......... per cwt 21 0 00 
Pearl do Oo «388 0 O 0 
Brimstone, Roll... wore 8 O 9 O 
Bleaching powder some £7 0 0-0 
Borax, English, refined .. - 2810 29 0 
Cream , crystals... 198 6 124 6 
Calomel... .per lb 2.7.0: 
Corrosive | Sublimate... coves 20 0 0 
tal peroz 0 9 00 
Potash, mate . -Pplb 0 84 0 0 
Chlora' # 0 6% 
00 
on 74 010 
Sulphate .....” ‘per ton ato 12/6£19 15 
Precipitate ., -—perlb 29 O 0 
Sal-Acetos ............ ‘per lb 0 6 O 6} 
Sal-Ammoniac...... perewt 34 0 86 0 
Soda ee ton £7 10/ 0 0 
; » £286 2 9 
Caustic, London » £8 0 £9 0 
per nso odtved pe rdegree 0 13 0 13 
sugar Vad whi ews 230 00 
sore 21 0 0 0 
Sulphate Quinine.” 
glish, in bottle. - oz 29 830 
Pelletier’s, mite... senebe : 8 00 
German .,,. ... a ‘28 
— , Copper... ‘pr ton au 10/ 14 15 
0006000000 ooseeseceses ah 9 OO 
pra aden 0 120 
Vermillion, nglish, .. ib 2 000 
allse a best. - 
Wallsen tereeresrerrees 14 0 14 6 
Cochineal— 
op lla 2:3 iva 
BACK wrccscscsensscessersocene 1 8 165 
Drugs— 
Aloes, Fine E.I. .. giPer owels0 0160 0 
Cape, good to sore 30 0 33 0 
Anni , China, aes boone 8.0 00 
Balsam Peru ........, Perlb 5 4 5 6 
SIMETA Sis sisbessesoncae: ow 1.3 1 5 
Bark, Calisaya ,., 16 286 
E.I. &.,renewed, ‘Crown 19 8 6 
do do 13 36 
Camphor, China. .per cwt 67 6 0 0 
Cardamoms, M gd. 6 30 
Jantharides............ Perlb 6 9 7 9 
Castor-oil, seconds ..... 0 23 0 8 
Gum, Benjm. Sum@dspewti10 0 200 0 
Olibanum, wae soreeree. 3S O 50 0 
Kowrie, rough, sesseee 50 0 50 0 
—— eorceeees * : 0 38 
slep. PO sock. Lee 44 0 6 
M er +p oz 6 6 75 0 
il, woe per Ib : 9 00 
iseed , 0 6 8 
Peppermint, Hotchkiss 15 9 00 
ium, Turkey fine......... 12 0 138 6 
barb, , China, fair to gd a°s 38-0 
Senna, Tinnevelly ~- O 44 1 4 
Other E. I. low good 0206 
aoe es &c.— 
pos aoe eet 57 6 60 0 
Safflower, Reng]. Bost tofine 4 5 510 
Turmeric, covecseorene 14-6 14 Q 
Gauabier, book. oven 21 9 22 0 
itch, g O seccreces * 0 32 0 
Dyewoods— 8 £58 
pene on 8 0 40 0 
Fustic, ‘Jamaica oo 410 5 0 
UDB ....00000..00 sorocecvreee 6 0 00 
Lima Wood......... coer 8 5 9 10 
*pouncgh pen ow 8 @ 81) 
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d 
2 2.5 |Sugar—(Oon) porows s a 5 6 

ecm $15 cee Oil ak, iaeRag.pin. 710 715 | Baa borne 00 0 0 

ERMC wrcrnenesoe 1D e146 | Oba Laedtog. pin 7a Ta Rgyptn., good tofineerys. 14 9 15 6 

— a. STS ise oo 1 ‘afloat, No isto i6.. 13 0 13 6 

hants’ Teeth —" 20 2 8 Bombay fied .per4i6ibs 43 0 0 0 Cuba, Centrifugal... is oad 

Eiep a rewt 46 0 70 0 Calcutta ...per410lbs 40 9 41 0 ae oe of consumptn 

Fruit—Currants,duty7s 6 4 8 d | Rape,Feroze,per4i6.be. 83 0 33 atl vue 18 3 0 0 
Patras "per cws 70 0 83 0 pre cutie, BAT. 8% 33 2 83 6 | Tiere orrnrnn Bs 00 

8 SOC OP ROR HORE eRe ERE REee 0 3 
Vostizza eveveccceccedooces eos 0 3 «0 Pium rcwt 70 14 6 Tate’s Cubes 19 O 2 
Gulf... ...sersorsessereeeeree - 31 0 34 0 ylon, "a ‘amp a acta caiteal 70 150 

metunerncwcaiega 0 $0 0 | Biter Gaw..perew @ ¢ 0 8 Patt Sold m2 0 0 

Raisins, duty 7s per cwt— - ne 70 0 78 0 | Crushed oo... cescsecseesees . 
Valencia, New ......... . 82 0 85 0 ae a oe oa 15 9 
Belectea aedsniieannes ~~ 89 0 42 0 Bagon singed— - = 18 0 15 0 | Dutch, refined, f.o. -b. in otland soi 
Muscatel ....... . Cork .. Pre s 69 0 72 9 20 oaves su ei. 0 
Smyrna, red & Chesme 283 0 85 0 r see cercescessocees 0 67 0 20lb do 01 a 15 6 O 
Sultana new — Fe. Sambney evcedeccesoocsetece ane 0110 0 Crushed, su erfine,inbge 15 10} 16 0 
Eleme . 87 0 0 0 : | ee 7 0 97 0 = ® 15 104 

” Bovonds ee 0 0 0 5 last Wait — 60 0 62 0 French tows? b. a 16 104 a ty 
egitbon &8t Ubes, i chet s? ee ditto 50 0 60 0 American granulated,c.i. 1 

0 00 Cork and Belfast ditto fob 11 1411 3 

Lemone—Baiormao “i 18 0 22 9 | Ferkinand keg, Irish... 48 0 64 0 Saitpetre—Bnglp cv ewt 16 0 0 9 
Messina, selected ,, ......18 0 28 0 nee iin a6 eo & 6 English, refined ......... 21 0 22 ; 
on a half chests ......38 0 0 0 Seladamandeaen os 0 0 0 0 | Nitrate of Soda... tn 

lona,p.bag.. 23 0 0 0 edd ai 0 48 0 | Shells—M.-o’P. per ewt. 
t Dund £6 £ 9 | Cheese Edam, new......... 42 Manila, gd.tofinel37 6185 0 

Fla wa. ton 43 0 50 0 | American, new............ 36 0 40 0 China, Man lit 50 0100 0 
re ee 0 260 | Gouda... » 0 0 0 0 | Bombay ° 

St Petersburg = —, " = 0 % 0 Gruyere ......06000 vere 10 0 T4 0 ee 29 6 00 

Gutta Boveha—pet ibed se . Mieo— Rangoon to arrive —— ae oa 23 0 25 6 

ode kn heen cnilempat 8 0°19 $! | DoE gO wins 9 B38 0 
t clean p.ton 29 10 30 0 ODT sicivnaninasssataes . 0 18 0 

Speke 2310 B10 MadPAG servsneereren ~m 98 08 ee oP ea 

coves J iam 

“ere e pesoeeavessopee 810 12 0 | Rosin—American, com 3 6 0 O | par stockholm, per brl es 3 

Coir Yarn, good to fine .. 22 0 = : Medium fo tee Sansa vane : : . : es sis 
Co to fair... 8 0 Sago—Pesr' — ‘ea—duty r 

geen fo Sat ‘percwt 015 5 0 Bago Mur .......0.00c00000000 9 O 10 0 Congou, com to fair moe 2 or 

Hides—0Ox - Cow pribs ded Shellac—pe rcwt Medium to good ......%. 2. 
Salted—B A. & M. V. © 58 0 53] Orange ood be fae wnt OS 2 o Fine to finest............ 18 ia 

R. G : an of 0 5 ON a aches 49 9 55 0 Souchong, cvem. to good... 07 10 
ali eee © 83 0 5 | Garnet AC... 43 0 49 0 | “Fine to finest..........0 « 1 8 110 
Aust iA ns sn 0 ‘id © 5% | Button, sorts, good to fine 55 0 66 0 see. wan O Th 1 2 
D oat REMY... 8° 9 9 . Low to medium............ = : [ ; Fl >wery Pekos joes, 

Sesaiees 5 0 & | Sticklac, Siam ..... ....... Ecente —_ ’ 0 

PO ..seereerecreeeees 0 ? Oo ¢@ 1 
China , coccee O 55 0 8 Silk— Canton.. <ee ce as 
TDAP ...+.000s00e0e 0 307 r Ib M4 6 15 8 Do Foochow ...ss..0+s0+++ : 
Drysalted Mauritius ss Ss Goose vn ma 6 14 9 | Scented capers, Canton 0 5 1 2 
‘iM agascar 0 3h 0 43 Go aga 6 14 6 Do Foochow ........+.++00 0 9 Sa 

seveesensens vee I ncnscssorenscctenen 

eens seeeseecevcoesoes * : : . ; Jungyporets Comercolly ; 6 4 6 Hyson, commen to fais .. : ; 3 6 
tndigoper 5” ° a ‘ a an pate, No.8. 1 15 5 0 ° 0 ¥. Hyson, eae fair ” ; : o. 
Paleaeahes mid, tofine 4 10 2 oo eccneecees 9 0 15 0 | Gunpowder, com. ms tair it 0 7 o% 
Low to a ney + 2 6 8 Long-reeled  ..........0008 ,29 6 2 ood to ae ae 5 as 

Madras, Velore . sevens : . 5 Canton ... ««A0 : ° . nie es me 2S ae 

see sesensees 4 OI cesusccssévcexanes 0 0 broken ... .. 

Snepah, gus to fine : ; 0 delete canna .13 : . : Fennings aa broken... ; s1z3 : 
Ordinary to middling... § | Patent Brutia ........... ra Orange Pekoe ........+ - Fan) 
dia r— - POR: aS ssascssvecsesiscese 0000 Ceylon SouchonQ.......++++ as 

— eee toons ao soe 3 26 0 0 falien—hew, white Novi 0 @ 0 0 Pekoe Souchong .. on $626 

ane pees eine 3; 9 “EF2 a seecveccecees “ ; ; ; ; ee pacer mo seer 18 28 

Leather—per e id ‘pitoonenane 

Crop hides vl @ 45 Ibe : ; : : ees seveee } 20 0 25 O | Timber a, _ 

do PERMA oeresesnsces eovecee o Hewn Wood.— 
English butte. 16 2 1 2) 2 4 | Tramsdo ... im 2e 08 & Memel fir...per load 80 : = : 
28 86 156 291g ices—Pepper—_ Pitch Pine Timber...... ee: 
resige butts..16 2% 1217 inc lack, Eastern ... per Io 0 6% 0 73] Qanada red pine worsen 05 0 8 0 
do 28 60 11 20 Alleppy and Malabar ... 0 71 0 73 ia as 45 0 70 0 

Cape,Austn,&c.14 85 10 16 White, Singapore, fair... 1 0 1 0} 0120 0 

Calt Skins.” +28) (85 4:6 8-8 Pimento—Fair to good... 0 24 9 23 Quebec oak... 0 90 0 
do seve 75 17 28 Cinnamon—lst oe: « O 3 1 9 | Baltic oak . 0 300 0 

Dress — ee Ok 1 5 Lo" ¢ fio a Be sarees 55 0 65 0 
ressing i 00 sercecccccos 3 and 4th .......... ainse o a 

Shaved do oo 12 1 6 eum Lignea, unworked 46 00 Dealsand Sawn and stad 28 —"s 0 

Horse Hides, English .. 1.1 1 3 oves—-Zanzibarfairtogd 0 9} 0 10 Norway, Petersbg 8' 14 10 

= * 0 
do Spanish.....per hide 7 0 21 0 PEE wenn wn C82 & | Swedish, g ; 0 810 

Kips, English, per lb ....... 011 1 9 Ginger—per ewt Common... 6017 0 
do" Bast india wna 80 2g | Osghin erage ne 48 0305 0 | numian 6.0 17 0 

Metals— Britis 8 8 © FOUGD erecereree 26 0 88. Finland . . 10 
Boot sel » Tough. ae mo i . : nt ‘14 9 15 0 | Canada em = : 7 48 
Best soe cevccceccees rican . 20 0 20 ne TG oe seeeeees oe 0 16 
Sheets . SS 2 ae.8 Scien, oak ord... 35 0 45 0 — BT... seeseeceeees 7 = 10 
Chili—gd. ord. cbrands.. 39 7/6 39 10 Do mid. to fine ......... 48 0180 0 | american spruce .. me eee 
Aust » Wallaroo ... 44 0 45 0 BAO ci sscs20s wshesavete ca - 2°38 29 Pitch Pine Planks......... oo ake 

“y Burra ...... 44 0 45 0 Nutmegs, brown ...... 18 84 Dantzic deck, ce > Se PO 

Iron, per ton Es £s d 10 4 | Staves—Baltic, pr. mille 70 0. 

irits—Rum, dut per proof gal. rddo 6) 0 
Bars, fc. British wm & O § 10 —- Saal ae Quebec, per standa er ae 
Nail il rods. pabivese devbesebes os 0 610 ? uty Sfp 8 : 
t0 35 0.P we 2 6 2 9 | Pobacco—d . 2 
SNID Sisastcocensbnkidaens - 610 7 0 80 she 8 0 4 0 | dhio, per Ib, [gi 4 
Sheete . rorreree ee TO 8 O Fine marks........... meee calle . 0 44 1 
Demarara, proof ........ 1 1 1 4 Virginia eal .. 1 5 
Bars, Wailc.... see ah 7 : ; Leeward Island prot 10 1 2 — stript .. jai ; ee ‘3 
ao Steel 0 aie se 46) Stace — 1° i 2 | Kentucky en ioameesines an OE oof 
on cash .. 388 9 O 0 oreign ...... ae id y4/i0 1 1 6 
tgs ieee pod #21, ti | pn ul ot ak? © | noche “aigewis oa 
peesbnevesdoese » 13 2/6 1 in 1 0 
wg Sag 70 8 6 | we eet ler me eS Havana oe ee ee 

ye Silesian. -perton 14 0 14 5 in hhds (1875 .... 15 9 16 O _ Cigarsbn iuty5i 2% 6 00 

Tin, English, ingots 104 0 105 0 | Coen spirit, pl, duty paid : Eg a 

a ves POF icin to 00 0 Malt spirits, duty paid ... 12 6 14 6 | “yieeces S. Down hogs 2 

mp tore gues ad s d | German spirits ........ sooceee O11 1 Of Halt-bred hogys _.. iu as 

reoal, ove 18 0 20 o ugar—per cwt — ase 10 
og laden coccorne 18 6 14 6 try '. India, refining : = : 8.Dwn-ewesaid wiki ; : a 0 
See eeseeseoeee 0 

eeemee—W- I, p.cwt 7 ; 7 i 1 Muscov., grocery is e * ° ol ant. cocceccesees a 2 d 
8 seeeescosece eee ey e 0 52 0 Re ssc ep ga oye a onial— nd ae epineed Average. 
me crys. No.13 14 14 0 14 6 | sydney an 0 

Ted conken ~~ 16 0 21 0 Mauritius, wa te =: Fleece os eves veeene 1 2 110 
- 24 0 25 0 Syrups, low to good yellow 11 6 13 0 Scoured .. ee lccie. dei 
Oot i s ssineaneiibiine - 13 0 16 0 | Low togood brown..... 10 6 11 0 Unwashed ....... = ww 0 8 1 8 

Olive—Spanish scene 88 0 80 0 | Bengal, lw to, to Gurpat. 0 ce a asp cia a 
icilian........ eveecevevestece w tog senses 
wean eas Fenane, Ge, and Oxyntald 2 6 15 6 B20UrEd rrwinee wee 1 9 1 6 
Mogadore .cccccossree 3210 0 0 Native — sereeevesen, ; : z : Aur, crow-bred washed 011 141 

ag ony er partn H = : ; a. ~ _ on V.D.Ld.- Fleece ......... 1 0 : : 
Ba rein one 22 Se eaeee TT fn "Fe -Scoured ...... i 0 
Brown, English... 2015 0 0 mani, superior sosenee 29 2 6) ane 2 oe 

Ground NUb......srsseervsereee 27 0 85 O | LOW DFOWD ss. ccsccssesceeons 5-421 sane. © boa 

- t Ceylon. 26 5 26165 Siam and China white one . * 

Goocn-aut Cayton. 7 good yell 0000 NOW White www 1 8 1 

Cochin in _ ee eee 32 15 33 0 Low to ye OW vevees d. a 4 0 1 2 
La: 2 9 % 0 Low to good brown... 9 0 10 6 Scoured ..... sssssssesee 

Bale DAG R eo... nd white . 0000 Unwashed .......0..00. 05 08 
Lard. seccerececcs cesses 383 0 Java, grey & socces 0 0 0 0 Wax—e. I. White. = cwt£6 6 lu £7 5 

Petroleum Oil..... aati ¢ 0 5} D 5B BY FUPB ccccesrcccorcecccevecese 
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BRITISH FUNDS, &o. 
Dividends Due. 





Closing 
Pr ces, 
Jan. 5 July 6 .../3 per Cent. Consols ........... 1014201 
tid Do for Account, Jan. 6,1886)101}1013 
April 5 Oct. 5.../3 per Cent. Reduced ............ 10191013 
April 5 Oct. 5...|New 3 per Cents.............0000. 1013:013 
Quarterly ...... Do — Jan. 1894 .../100 102 
Quarterly ...... Do 2 — red. 1905 93 94 
ooees Do 2 — Jan. 1886 ...| 893 90. 
Feb. 4 Aug. 4...) Annts,Aug. 190&(Red Sea Tel.) 15 ist 
Mar. 11 Sept. 11|/Exchequer Bills March, 2%...| ¢3 73 
June 11 Dec. 11) Do June, 3%... ........00000e| 28 7g 
April 1 Oct. 1...|Canada Gov. Intercolonial RI. 
1903-8 gua by Imp. Gov.}111 113 
April 1 Oct. 1...} Do Rupert’s Land, 1904 do/}11 113 
April 1 Oct. 1...| Do Bonds 1910 do ............ 111 113 
April 1 Oct. 1...) Do Bonds 1913 do ............/111 113 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % Loa § 293 


Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.) ... ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855/16 31¢8 
April 5 Oct. 5...|Bank of England Stock 5 %|295 297 


Jan. 1 July 1...|Bank of Ireland Stock 6 % ...| ... i 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888)1023:03} 


Jn. Ap. Jly. Oct. 
Jn. Ap. Jly. Oct. 
Various dates... 
Mar. 15 Sept. 15 
Feb. 16 Aug. 16 


Feb. 16 Aug. 16 
Feb. 1 Aug. 1.. 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Do Stock a7 Jan 5, 1931)101 102 
Do Stock 3% Oct. 5, 1948) §9 39 
Do Enfaced Paper, 4 %...... 67 est 
7 | ae 704 71} 
Do Debentures 33%, Aug.16, 

1889. 1,0002 and 5002 ...... '1€0 100} 
Do Debentures, 1891......... 

Isle of Man 3} % Debentures! 99 101 














— Dividends San Closing 
Issue. Due. Prices. 














& 
100,000/Apr & Oct|B. Columbia, 1894... 6 %/113 115 





150,000|Jan & July} Do 1907 ............6 %|122 127 
600,000|Apr & Oct/CanadaDom.Ry1903 6 %|114 116 
12000000 {wen Do 1904-5 6 8...... 4 %105}3 1°64 

My & Nv = Sei be tee 4 % rr 206} 
3 © Red. 5 %, 1910 4 %|1044 1054 
6,443,136 Jan.Jly. { Do Insc. 1910...... 4 %|1045 1054 


JIn.&Dec| Do Debs., 1909-34. 34%| 97 99 

5,000,000 {jn‘ebes Do de Ingo Stock 84%| 97} 93} 
§ o Loan, red. 19104 {|1044 105 

£,000,000 Jan. JIy.) | Do Inscribed, 19104 % 1044 test 


448,500|Apr & Oct|Cape 1890-1900 ......6 Z|105 20 
















160,000)Jan & July; Do 1891 ............6 Z/104 107 
255,400/Apr & Oct| Do 1900 ............5 %|108 110 
7,407,700/Apr & Oct} DBo1% drawings... 447,|1044 10F3 
2,616,600|June& Dec} Do 1°79 ............ abe 104 105 
2,000,000|June & Dec _ — a 4 %| 984 99} 
DS BRIE ccs cssese 4%) 99 100 
8,000,000 | June& Dec {Do Inschd. Stk.... 4 %| 99 100 
1,525.899|June& Dec} Do 10/40 Deb....... 5 5/106 108 
4,837,500|June&Dec| Do Insc. Stock ’33 4 %| 99 160 
290,000] May & Nov|Ceylon .............e000 44%|105 17 
1,766,000|Feb & Aug} Do............ccseeeeee 4 %|102 104 
,000|Mar & Sept|Fijian Gov. Deben. 4}37/i€4 1€3 
140,000|Apr & Oct|Jamaica ...............447%|103 165 
1,135,000|/Feb & Aug] Do.........c0s00000. 4 %|102 104 
400,000|Feb & Aug/Mauritius 1895-6 ...6 %|i12 136 
100,000/May &Nov| Do1% skg. fund 437/101 1(3 
700,000|May & Nov} Do Consol. Deb. 4 %|:01 1063 
163,000|Mar&Sept|Natal ...........ss000 - 44% 100 103 
700,000 { My & Nv} Do Debs. 1926.. ..4 %, 974 98} 
’ My & Nv| Do Inscrbd. Stock 4 %| 97 28 
1,180,200|May & Nov} Do 10/40 ............ 5 %/107 109 
,900|Jan & July |N. Brunswick ’86-916 %|101 1<9 
8,088,000 {jn & Jly|N. S. Wales, 1888-94 5 %|101 108 
038, Jn & Jly} Do 1895 to 1902...5 %|1(6 115 
1,000,000|Jan & July, Do2% drawings... 5 %|107 109 
7,201,000|Jan & July| Do 1903-5-8-9-10.. 4 %|104 (6 
000,000/Jan & July} Do Loan of 1882... 4 %|104 106 
8,000,000|Jan & July; Do do Inscribed 4 %/|107} 1¢8} 
5,500,000|Apr & Oct} Do do Inscribed 34%| 94 96 
160,000|Jan & July|New Zealand, 18916 %|107 110 
1,000,000|Jan & July} Do 1914 ............ 5 Y%|115 116 
7,283,100/Quarterly.| Do Consolidated 5 %|105 107 
600,000|Mar&Sept} Do 1891 ............ 6 %\108 110 
1,000,000\June& Dec| Do 1891 ............ 6 %|107 109 
6,000,000|Feb & Aug] Do 5/30, 1879-1904 447/101 102 
8,500,000'Mar &Sept} Do10/401888-1918 5 %j}103 104 
624,000 May & Nov| Do 1889 ............ 5 %|162 204 
13870771, May & Nov; Do Inscribed Stk 4 %| 98 99 
225,000 Jan & July)Nova Scotia, 1886...6 %| ...  «.. 
800,000 May & Nov|Quebec (Prov. of)... 5 %j109 111 
860,000 May & Nov EE inition 5 %|10) i11 
878,600 Jan & July; Do1919 ............ 447%, \105 166 
600,000/Jan & July; Do1912 ........... 5 X12 114 
1,936,550/Jan & July|Queensland, 1891-6.@ %|108 116 
10267399 Jan &July| Do 1913-16 ......... 4 %|1024 102} 
468,800 Jan & July|S. Austral. 1891-1900 6 %/106 119 
604,700|Jan & July 1901-18 ......... 6 %{114 117 
240,000\Jan & July} Do 1911-20 .........5 %/106 116 
7,776,700 Jan & July| Do 1894-1916 ...... 4 %/306 101 
£00,000| Jan & July 1929 cescescocere 4 %|100 102 
1,365,300/Apr & Oct}; Do1916 . - 4 ZLO0!4 1025 
5,650,200,Apr & Oct} Do Inscribed...... 4 %/1014 1024 
100,000) May & Nov|Straits Setts. Govt. 44%/105 +07 
102,600| Jan & July/Tasmania, 1895...... 6 Z%j110 133 
700,000|Jan & July|, Do 1893-1901 ...... 6 7/108 120 
1,916,650|\Jan & July} Do July 1, 1908... 4 %| 99 ‘01 
250,000|Mar &Sept/Trinidad Debntres. 5 % 103 105 
370,000;/Mar & Sept} Do Debentures... 4 %/100 102 
8£0,000| Jan & July|Victoria, 1891 ......6 %|108 110 
2,600,000|/Apr & Oct} Dol ccocesccoces W Al ose. eve 
2,107,000|Jan & July} Do 1894 ............ 4 Z|108 110 
4,500,900|Jan & July} Do 1899-1901 ..,... 4 7/104 105 
,000 - aoam Seda oon ssszs 447/108 = 
n&Jly ly. Loan, 1881 4 Z%|105 : 
#,000,000| 30 & JIy| Do Inscribed Stky 4 11044 2053 
Do Loans, 1882-84 %|106 107 


Ap &Oct 
8 893,500! { Ap&Oct| Do Inscribed Stk 4 %|105} 10¢} 


200,000/Apr & Oct|Western Australia 447/16 108 
404,000) Jan & July| DO..........00008 sore 4 Z/106 207 
525,000\Jan& uly! Do Red 1934...... 4 %/106} 107} 


eS) 
_ te ents asa 





Antho- 
rised 
Issu 


|* 


7,250,000] Do 8 % Stock 


CORPORATION STOCKS. 


United Kingdom. 


IBONDS LOANS, AND 
TRUSTS. 





17,056,012/Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 847, |Stk 
aakee . 8 %/100 


1,000,000|Com. of Sewers(City 


2.787,600|Cor. of 
2,062 

347,000] Do 3 ¥ Bonds, 1912 
— Brm’ham Corp., 1946 3}%/|100 


53,902) Do 
330,290/Blackburn Irred Stk 
900,850| Bristol Corp. Deb. St 3 
250,000|Cardiff 3} % Stock... 
400,000|Croydon Corp. Irred 34%|100 

1,000,000/Glasgow Corp., 1914 347/100 
500,000|Hull Corp. Stock ... 
230,000|Lee Consrvncy Db St 4 %|100 

2,389,630 ee Stk, 1927 4 %|100 
800,000} Do ° 84%|L 


405 194| Leicester Gask Wate 
507,987 
7,50u,000| Live 





Ann. 
Divd. 





AMAAMAQAQaaneQaanawtaaqe 


_ 


ABDLAKHAMBALMAVQAATATHABDAMRMAMQQOQAQqQaman 


a 


PAMANIAMNRQARUNRABAGMs 


of London), 1905 
2,000 


Do Gas Assurnce 


Water do 


Do 3} %, 1934..... 


| ee a 


2 


100 

Lon. Bds, 85-8 34%|100 

Do, 189'-4.......0.004 84% 160 
1 


7/100 
%|100 
100 


347,/100 


le Corp. Stk. 347/100 
,000,000|Notting. Corp. Stk.. 3 %|100 
£00,000) Portsmouth Corp.,... 34%|100 
506, 900|/Reading C ev, Stk... 3}%/100 
100,000/S. Staf. Mines Dge... 4 

400,000/Stockton Corp., 1908 4 

600,000/Swansea Corp. Stk. 34%|100 


600,000' Wolverhamptn Corp. 34% 100 


%|100 
%,\100 


100 
|200 


| 100 |100 
r 4 7%|100 |100 
100 


1 Corp. Stk. 34%|100 
8,775,735| Manchester Corp..... 4 %|100 
100,000|Middlesbrough Mrt. 4}%|100 
800,000 oes 3}%|100 
450,000| Newcast 


100 
100 





CORPORATION STOCKS. 
(Colonial and Foreign.) 


Name, 





% Auckland Harbour Board ... 
%| Do Do 


%|Borough of Napier Con. ...... 
|Borough of Timaru ‘N.Z.) ... 


00 Ree eer eeseesseeresseeeees 


Do. 
City of Auckland, 1872 6. 





City of Christchurch (N.Z.)... 
City of Dunedin, Deben. ...... 
Do Redeemable, ..............- 
Do Consolidated ax dockins canal 


Do Waterworks ..........0000- 
City of Melbourne ............... 


Do Do 
City of Montreal, Sterling 
TD OB ROT GB iccccnsssssiiegziccenses 
City of Ottawa, Sterling ...... 


eeeer-evesesees ee eeeeerees 


5 


OC eee erecereeseeeeeses 


sss 


of Providence Coup. Bds. 
of Quebec Consolidated. 
WE Bare Piariadesacacineasestecten 
ean 
OE Bcc pisttstbntaianieie 
of Rome, Guaranteed ... 
of South Melbourne...... 
Y OF BYAMEY ccccccscccesccccee 
City of Toronto Sterling Deb. 


a9 
<< 


55 


QQ 
ed 


2a 
cc 


Gen. Con. Deb............. 
Do Sterling Bonds............ 


a> SILILNLILILNL I NLILILILILILILIE NLNLILILINLILIL ILL IPLINLILIL TOIL NLILILIN LIL ILI 


z| Do Improvement Loan...... 
Do Waterworks Debens. ... 


Nee 


Melbourne Harb. Trust Loan 
Do Tramways Trust .......,. 
ag Harbour Board ......... 


Oamaru Harbour Board 


AOR ORE OOO Eee COeeeeeeeesees 


Do 1881 ....... pibodcoupeobenendesiis 
Do Debentureg.............00... 


F 
Port Louis (Mauritius)......... 


IDLNNNINLINLIVIE 


LE MILINLTE, 


|fimaru Harbour Board Debs. 
)Wanganui (N.Z.) Harbr. Bd. 


Nw 


| 









City of Brisbane (Bdge. Debs. )| 100 
City of Cape Twn. Red.fm.’0| 100 


Ci 
City of London (Ont. ), 1st Pre?|100 





Do Waterwork Debentures|100 
- Sterling Consol. Deben.|100 






City of Wellington Con. Deb.}100 


New Plymouth Harbour Bd.|100 . 
%iNew York City (Ex. 4/1)......$|1000|1901|133 
Do Gold Coupon Bonds ...$|1000/1836|122 


/St. Louis City, Red. 1898-5 ...'200 


| Westport (N.Z.) Harbour Bd./100 
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100} 10C3 


109} 1103 
100 101 


10° 1023 
103 105 
98} 99} 
854 86 
v9} 1-0 
1004 101} 
103 205 
$63 97} 


100 | 993 99} 
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FOREIGN STOCKS, BONDS, &o., 


















(Coupons payable in London.) 
gx Next 
Dividends |'5 = |Draw- Name, Closing 
Due. || ing.= Prices, 
Jan. July. 23 | June Argentine, 1868... 6 -% 101 103 
Mar. Sept. af Aug. Pub. Wks.,’71 6 % tot } 
June Dec. May. | Do Rail. Loan, ’81 6 ¥| 98 29 
Quarterly | 2 | July. | Do 1882 Loan’ ... 6 %| 97 20 
Quarterly.| 2 | June. | Do 1884 .. .........-5 %| 83} 344 
Jan. July. July. | Do’86Scrip,allpd5 %) 824 $3 
April Oct.) 18 | Apr. |Brazilian, 1863..... 4}7%| 99 201 
Mar. Sept.| 1 | July. 1865.4... wee 5 %| 99 101 
Feb. Aug.| 1 | Aug.} Do 1871............ 5 %) 9) 101 
Jan. July.| 1 |July.| Do 1875............ 5 %| 97 99 
Quarterly.| -- | Apr. | Do Gid Ln. issd. 
in Brazil, ’79... 44%| 92 93 
June Dec. | : |*June Loan ... 44%) 88 &9 
April Oct.| 1 |*July |Buenos Ayres,1870 6°”| 97 99 
April Oct.| 1 | July. 1873.....000 - 6 %| 97 99 
uarterly| 1 |*Jan. 1882.......00000 6 %| 92 34 
April Oct.| +; |*Sept.| Bo 1883......... .. 92 8 
June Dec.| .4 | May. |Chilian, 1858 ...... 43%] 99 101 
Jan. July.|2 | Apr. | Do 1866....... oo € Zl os ses 
Jan. July.| 2 |*Jan. | Do 1867... . 6 %j104 106 
Jan. July.| 1 | May. | Do 1870... . 5 Z|101 103 
Mar. Sept.| 2 | July. |. Do 1873 5 %|103 105 
Mar. Sept.| 2 |July.| Do 1875............ 5 %103 105 
Jan. July.) + | July. | Do 1836..... . 44%) 99 101 
Feb. Aug.|! “g|Jan’e9\Chinese Series A.. 7 7/116 118 
Feb. Aug.|14g|Jan’91| Do SeriesB ...... 7 %j117 119 
Mar. Sept.|1 4g|Mr.’91] Do Red. Mar.’95 6 %|L12 114 
June Dec.|! dz/Apl’91} Do Red.June,’95 6 %111 113 
Cp Oct. ’79| 2°tjappld.|Columbian, 1873... 43%) 19 21 
Apr. |Costa Rica, 1871... 6 %| 29 31 
1872... %|_ 294 27 
Danubian, 1864 ...7 %|1.4 107 
Do 1867............8 %|103 209 
Ecuador, New Cn. 1%} 8 10 
Do Pro. Ld War ...| 9 1 
Egyptian, Unified 4 %| 714 713 
Do Govt. Pref... 5 %| 94% 35 
DoStateDomain 5 %| 924 934 
Do Daira Sanieh 4 %| 695 7% 
Entre Rios, 1872. 7 %| +». -.. 
Do Cent. Rly. Mort.| 94 95 
reek Indpn. 1879 6 %| 30 32 
18B1.......00. 5 %| 58 80 
Do 1884 ......00 5% 56 &8 
woe BY] see ave 
1869.......... he 64 30 35 
Honduras, 1867...10 %| 44 5% 
1870.......0.4..10 %| 44 54 
Hungarian, 1871... 6 %|101 102 
Do 1873.........0. 6 %|100 101 
Do do 1881 ...... 4 %| 53¢ 34 
Italian (Sard.) ’51 § %| 99 101 
rrig. Guar, 6 114 117 
Do 62 Marem. Ry 6 %| 97 99 
Japan, 1873......... 7 %j112 114 
Mexican, 1861...... 8 %| 224 
3 19G6.....cccccvre SY tos anne 
orw m, 1876.. 447) 40 
nS RT 
1880..........0. 4 Z| 104 166 
Orange Free State 6 ¥| 98 100 
y, 1871 ... 8 %| 12 if 
pw 1873... 8% 12 
eru., 1870 Certes. 
ot Reg. enene %| 16k 152 
rts. 
of Reg. Attached § %| 113 12} 
Portuguesel: 8 %| 492 50 
Do 1882  csccoree YI cee _ ove 
Russian,1822, 6 %j101 103 
1850.......0008 44%) 95 38 
Do 1860........ sess SEZ] ore ove 
Do 1859.........0. 8 %| + 
Seeker To 
zg . 
ne , 1002... 5 % oe 
© 1866, 1 
bees © ¢ 89 91 


Do 1870.......... 6 Z|101 103 
Se ininenii 64 934 994 
Do 1872.......... 6 Z| 88 9 
ae SN idchans i OR = 7 
oe 34 69 71 
go, 6% 47 9 - 
Santa Fé, 1883-4... 6 %| 83 90 
DoN.C.Rly.Mrt. : Y ‘ti 7h 
Do Quickslvr. M. 5 %|104 16 
Swedish 1870 4a or 
w seveee 4EZ) cee nee 
1878 ....sssesoe 4 7/104 106 
Do 1880.........0. 4 %|104 206 
aes BE 5% 95. 97 
Do 1871 E.T...... 44%) 728 73 
Do 1877,Def.E.T. 5 %| 86 364 
Do Priority ...... 6 %| 72 74 
Do 1858 Reg. ... 22 24 
Do 1862 Keg. ... 22 24 
Gen. Debt Rg 13 15 
1865 Reg. ... 13.15 
869 Reg. ... 13 15 
Treas. ’ 14 16 
Do 1873 Reg....... 18 16 
W.8. fam, 1se's 7108 105 
i 6 %\114 116. 
srseseeeeee L900 6 $iii8 120. 
seseeeeeeeee 1889 5 %|104 106. 
seseseveeee A891 5 Z{1CE 308 
sessseeeeee 1806 6 %\112 214 
ruguay Unfd. ’88 5 %| 434 44, 
Venezuela, New 
Debt 3 %| 35. 37 
* The dra are yearly in the case of stocks to 
which seal dae B xed, In almost all other 
cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o, AMERICAN STOCKS.—Con, 
(Coupons payable abroad.) 
| 30} Next 
Dividends £2 ID ; Closing 
Due. ig E| ie Name. Prices. 


Ee 
ee 
Guarter! -| 1 | . [ArgentineHé Dis. 6 X17 78 
an. July. n’ne! [Austrian Sil. Ren. 6 %| 67 69 

¥., Nov. n’ne; ... | Do Paper 1870... 6 Z) 87 39 
April Oct.in’ne °° | Do Gald Rente 4 % 94 96 
May Nov.| ... | Belgia: 










Currency Bonps, &0, 
S. Louis Bdg.2nd Pf. Stk 3 
000/South. Pac, of Cal.1 Mort $ 
000 































































































Limited ...., .|100 62} 333 
| eer n 1874 ..... 3%! 93 95 1,250, Tun. Ra:], of St. L. Shs 4 ten Chr. of Austral. 20 224 23 
, ecw oaks b ex12gs 237%) 73 75 wv. + ee z ind. Bank of Mex, 
Apeit | eee — on 10 102 237 Do 1st Mortgage......... 6 &S. America, L.| 10 8 3} 
May Nov.|...) :. | Do do de 8,000, Do Land Grant Mort 7 e |London & Brazilian, 
uarterly.|.., |... or ane x "Do sia poulsAP.Shs os Limited saidilg - 20 | 10 | 15} 164 
084, 206, re r ~ |London Join i 
gute cope 60,000,006 Do Gen. Meck. © % [Hendon Joint Stas 
Jan. July.) ... | 3 2 98 % mi 17 19 
Jan. July.|... 5 =’ Prussian Consols, 4 Z\108 10 il. €rchant, Limited] 20 | 6 3} 4} 
rterly./ ... | .. |U.8. Funded 1891 442/113 114 % {National *........ 50/10/... .., 
PA cin Be ons Do Funded 1907 4 7/198 199 % |Nat. of Australasia} 5 | 4 | 10 103 
ig ~~. | oe [Virginia ,........... 5% 88 38 & |Nat. of N.Zealand,L.| 10 23} 14 1 
a 4: aot. 5 Z| 88 42 & |Nat. Prov. ofEng.'L.| 75 104] 414 49 
eee ° Do N.Fnd. 1905 6 gee) | hun ove x “spiaesstseessesees! 60 | 12°] 48h 42} 
i si Do Nw.Fnd.Reg.6 %! 55 57 vee % North-Eastern, Lim.| 29 | “¢ 5} 64 
- A, ntures ........, 6% & |North-Western,Lim.| 99 OR ed 
AMERICAN STOCKS, 500, Do 2nd Debentures ... 6 Z % |Provinclof Irelnd L.|100 | 124) 194 9 
ee 1,300,000/ Allegheny Valtey guar... 7 ¥ ha 20 10 | 17} 18 
rised ame. Closing 839,000/ Atlan. & G. W, West. Ex. 8 Z @ [Queensland Nat.. L.| 19 5 | 12} 12 
iro : Prices, $49,7001 Do guar. by Erie Rail. 7 h % {Standard of Africa,L/19 | 95 39} 40} 
. 606,500/ Atlantic ist Leased Line aa ¥ Unionof Australia, 75 | 25 = i 
Currew * . % % |Union of Lon on, L./100 | 1 353 36 
1,705,000 Alabama Gt Bout Tang 208 210 $95,500! Do 4 "Mort. Deb... % |Union of Spain and| | 5 
1,000,000/Albany & Susque Tmt 7 %|1906|180 #35 2,000/0rg ealtimore and Ohio .. | England, Limited 18) ¢ 
5,150,000 Atchsn, Topeka, Santa Fe rey 920 105 $ 2:000' Do OOP Cece cos cosccccccce . 
12,348,000 ssrerarsvesses ess seveeven 6 ZI19II/!12 114 1,600,001, De isyy . 
10,000,000/Baltim. & Ohio Gid. Bds. 6 925/116 118 2,400,000 Do ' 
18000] Do Ramee Hai) 8 21911136 Z37 S00 oot Chicage & Aiton Gon ik 





it. 
800,0001/Chic. M. & St. Paul 1M: 




























































































































“a “a 500,000/\Cleveland Columbus, &@, 
6,500,00C/Burlingtn ©, Rapids, &. 5 ics Y - , 
4,000,000/Canada Southera 1’ i" © 90s|105 1: $5 000U Eastern Rail. of Mass 
20,600,000/Central of New Jersey Shs.| | 55 Do 
25,000,000] Do Consolidated Mrt.... 7 Z|1899/118 220 Do “ 
5000, 000] De Geaiustment Bnd 6 Sine] se 28 | saoon Illinois’ Midiand 
69,275,000|Cen. Pac. of Califor. Shs. ...° 344} pe pew ah gd ee 
25,915,000] Do ist Mortgage... 6 118 , yL dig Nash. M.C. 
rome petal.  oreeendiv.) : 7 iar 700,000!) Memphis & Ohio; ist sit, 
10,000,000/Chic. and N. West, De it | 9 ooo ose N. York pcanads Bd 
10,500,000/Chic. & W. Ind. Gid Bnd. ¢ “109 113 23000" ow ork Central Mort n. 
2,500,000/Chic. Burling. & Quincy 5 111 113 3 
80,904,261|Chic. Mil, & St Pat) sie 7 Z|... | 943 943 , Med. 
4,000,000) Do Ist Mort. 8. W. Div. 6 %!1909/120 =23 > i ommercial Union| 50 
Sse] Helen etak ta SMH i | tabi nme Co Ne a & Soe die 
1,860,000 Do Chie-& LS tote uomi}ie 1:2, | Ses0.s00¥) Peon Sink. Fd. Mt. 6 2 40,000 5° % [Regie seatsineniei 
18,640,000; Do Chic. & P. ist Mort. § 9{tost| 102 112 "0008 peixiom. Con. Mort....... 6 % 100,000) 5§ % /Employers® Liability 
1,800,000; Do Wis,&Minne.1stMt. 921/108 110 | $5,000,000//Phil. & Erie Gen Mort. 6 10,000/143 Equity and Law 
1,628,000|Chicayo and Tomah ...... 6 %|1905|120 199 000 suet] Do Improvement Mrt. 6 100,000 nil.” |Fire Ins. A ia, L.| 10 
$,000 000]Chie. St Louis and N.O. 5 %/1951/117 +99 | 4,000;0001 120, General Mortgage 6 10,000/10 {General Life & Fi .|100 
6,250,000/Cinn. Wash, &Balt.1stMt. 437|1931/107 109 100 000! Pittsbrg. & Connelisville 6 50,0001 5 % |Globe Maris in 
8,040,000] Do 2nd Mortga 5 Z\1981/ 67 70 | 1,100,008. & N. Ala, Bnds. Guar. 6 6,000 6 7 |Gresham Line 20 
11,246,564|Clevelnd & Pittsbrg Shs. 7 4 80 389 sont Union Pac. Om. Bridge... § 20/0001 5 Guardian Life & Fire|109 
80,000,000] Delaware & Her Canal Shs.| "| 188 soot United N. Jersey R.& G. 6 2 20:00 nil." |Home and Colonini 
10,000,000] Do 1st Mort Penn Div. 7 %l19i7|140 142 —188,800H1_Do Gen. Mort. ........ 6 ' Marine ....... 
2,000,000} Do Mt, Bnds, (Lon. Is.) 7 7%\1804]115 120 Imperial Fire., 
1,000,000} Do Mo. Bonds .., 7 %{1894)115 t1y 
80,000,000 Den. & R. G. 1 Con. Mort. 


mperial Life 





I 
In 
Lon. Commit.’s Certts. 7 ¥ 1910}11i 113 







































































































50,000,00C/ Do. st, $100 Sh. assess.pd 
2,000,000 Detroit, G. H. & Mil.Bds. 6 ¥|1915/117 119 
8,200,000] Do Con, Mortgage... 6 Z/191s}i15 117 
4,500,000/Galvest, & Harris. 1 Mt. 6 #|191¢}115 118 
29,000,000] [linois Cen, $100 Shares 8 7] | /14) 143 % jAgra, Limited....., 
2,000,000] Do Ist Mt.c. & 8. Div. 6 %/189¢/118 120 hs 
10,000,000) Do Leased Line Stock 4%! |. /100 102 4h 
1,700,(00/Ind. and Vine. 1st Mort. 7 % , 10 11 
1,450,000} Do 2nd Mo Be ws, 6% 80,0001 5% |Anglo- tian, L. 174 184 
60,000,000/Lake Shore & Mich. So. Shs,| .., 60,000! 64, % Anglo-Foreign, L 7 
8,000,000|Lehigh Vall. Con, Mort. 6 7 10,000) 4% Anglo-Italian,’66, L. 5 6 
5,000,000] Long Island Goud Bonds 5 ¥ 40,000; nil. |Bank of Africa, I, 44 
20,000,000) Louisville & Nash. Bonds 6 ¥/1930 40,000)144 % /Bank cf Australasia 95 97 
2,000,000] Do Sinkin Fund Bnds 6 ¥ 12,500; 8 % |Bank of B, Columbia 28 249 
80,000,000 $100 Shares hited aoe 12,600} 8 ¥ OP deieaies 134 143 
5,000,000 Do Ist Mt Bds,,NO&M. ¢ 20,000; 6% [B.of Brit.N. Americs 62 64 
5,000,0CGl Do 10/40 Adjust. Bds, 6 100,000; 6% /B. of Const antinople 4 5 
19,250,000; Miss, Kan. & Texas, 1 Mt. 7 40,000/ 6 % |Bank of Egypt ...... 7 99 
80,000,000|New York Central Mt, 7 50,000/174 ¥ k of N. S. Wales 7L 73 seas 
89,428,300| { Do #100Shares 0S / 100,000/15 % |Bank of N. Zealand, 25 26 ec nen 
, *'{ | Do div pay. in Lon. 4/1}...... 50,000; nil. {Bank of Roumania.. 6} 63 Railway Passengers 
78,000,600|New York, L. Erie é West. Shs 82,000/10  % |Bank of 8. Australia 523 334 Rock Life 
8.636,900/ Do Pret. $100 Shares 20,000/10  % |Bank of Victoria. 387 89 Royal Exchange 
16,656,006] Do 1st Con. Mt. Bnds, 7 100,000/10 % {Cen. of London, L 103 114 
8,718, 100 Do Con. Mt. Fd. C. Bdg, 7 40,000; 7 ¥ rtered of India 
88,597,400) Do 2nd ‘Con. Mrt. Bd Austra., &China 22} 234 
€X cpn.to 30 Je’8s inc, 6 80,000 5 & |Chart. Mercantile of 
Gid. Incme, Bas... 6 India, Lond.,&c 18} 19} 
59,354,600'New York, Ont, &c.,Reg. Sh 0} { 100,000/10 x » Limited ....., 184 194 
44,447,000, N Pen. & Ohio 1 Mort, 7 20,000/10 % {Colonial ......7""" 43 45 
4,500,000] Do 2 Mort, Bonds ....., ,,. 200,000/10 % |Com., of Australia, L, 81 9 
000,006 Do 8 Mort. Bonds 200,000} 9) % Consolidated, Lim 63 7} 
11,000,000) Norfolk & West Gen Mrt. 6 20,000; 6 ¥ |Delhi & London, L. 12° 14 
157000,00:| Do Pret. Shra. $100. °.” 60,000; 9 % English Bank of Rio 
45,509,000 orth Pac. Ist Mrt. Bds. 6 9 de Janerio, Lim. 13} 143 
000,000) Ohio & Mis, Ord. Shares ..’ i 75,000) 74 % Eng. B. of R. Plate,L 11 114 * Periodical cash bonus in addition, 
4,030, Do Preferred ....... 6 ei 50,000/10 % /English, Scottish, & 
7,000, Oregon & Calit. $100 Shs, a Chr. 33 34 = — ————— 
ment paid .. |. 100,000}... Franco-Egyptian ... , » 
13,000,000 Bo Preterred Stock do 6° 40,000} 6} IGerman of Lon. i. 10 RAILWAYS, 
20,00¢ © ist Mort. Bds. Lon, 16,444,143 7% |Ho Kong & D. 61 63 
Com.’s complt.Crtfs 6 60,000 7 $ Imperial, Limited 17 18 Oxpimary SHARES AND Srooxs, 
és Do ecomplete do... ..’ 500,000; 8 % lImperial, Ottoman 10} | { 
1,500,000] Panama Subsidy Bonds 6 % 50,000; 6 ¥ Inteinationat Bank A 
04,777,850 Ppa ivania, $60 Shree. 6 7. of London Lim. 14 15 a le Closing 
: -200, ‘on. Sink. t. 6 7% 2 11,473] 5 % |lonian, Limited...... 1s a | Name, 
1{ 10,000,000} Do 43 Gold Bondz...,... 448 11,473) 5 % POW oa joel i = Tscue. | Prices, 
15,500,000; Pennsylvania Co, 1st Mt. 457 | Lloyd’s B. & Bosqts. 2 23 pa ae ee 
| 88,216,625 Pe ae kad. $60 She c 100,000; bank % conte || 8]... 3oy/0001/100 | Bedtord & Northampton Prei aon 
1300, - inc. Bonds ... ... 100,000; 20 London & Coun »=-| 80 | 20 | 824 39 10,857,026/) 100 | Caledonian, Consolidated ... 100 260 
$9,714,285) Pitis F.W.&Chig.Gtd.Shs 7 % ,000] 5} % Len. & Hanseatin’ L. 20 | 10 oF rd 2,608,027/ sad Do Deferred Ord. No 1 74 7 
500, - Louis & 8. F eve 100,000)12— ¥ Lon & Provincial, L.| 39 | “5 13} 144 | Do do No.2 Macneil yey, 
,000, Do 2nd Preferred ...... 7 80,000'11 ¥ |Lon. & R. Plate, L.! 95 | 10 143 54 14,991/ 20 Cornwall jrrretsessesees sssssesesee! ah BR 
1,100,000] De 1stMo age,M &W 6 % , 5 %|London ana fan 13,782; 10| DoA antl oy pages} 
£7009; 0G st alo Trane § 4)1908 Francisco, Lim..| 7] | 5 g 13,782] 10 | Do BQ until 6% paidtob } | =» 
Ns . le ridge 0! lo F uia- eral 
2,453.000| De Ist Prot? 5% 20,000) 6 % |London and So 











8 500,0001/100 | Cornwall Min AL wrrsrrersrree| J Q 
Resans 1104 106 Western, Linuted' 50 | 15 19} 203! —1,400,0002/ 100 | Kast London (Odnsclidated), 8 10 
es ol AS) eal 7 | 





ee, 
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RAILWAYS 
ORDINARY SHARES AND STOcKS.—Ooa. 








Closing 
Name. Prices. 
Furness, Con. Ord. Stock ...| 92. 35 


Glasgow &S.-West Ord. Con.| 98 209 
Great Eastern, Ordinary 68§ 38% 
Do Deferred Ordinary we 

Great North of Scotland ...... 

Gt. Northern Con. Original 1163117 
DoA { A receives no div. } {1073108 
Do Bj until 6 % is paid B § |152 -56 

Great Northern (Ireland) =...) s»  -+ 

Gt. Sth. & West. (Ireland) Org. : 

Great Western, Con. Ord. .. {1333 24 

Highland, Ord. Con. Capital. 89 91 

Huil, Barnsley, &c.,Shares.. | 16 164 

Lancashire & Yorkshire, Con.|102 203 

Lond. Bright. & 8. Coast, Ord. {120 222 
Do Pf § Df recivs, no div. i 145 147 
Do Df} until 6% is pd. Pf {| 974 373 
Do Cert. of Contin. Rights| 13 15 

Lond. Chat. & Dvr, Arb. Stk.) 213 sot 

London & N.-Western, Con...|160 33604 


eereee vee 





London & Sth.-Western, Con.|:20 :21 
Do Scrip, div July . 785... see oe: 
London, Til. & Southend,Con.|146 -49 
Do New, ISEB. ...cccsccscccosde- see aes 
Man., Shef., & Lincoln, Ord....| 65 $7 
Do Pf {Be recivs. no div. \ 96 38 
Do Df} until 6% is pd. Pf f| 35 35} 
Mersey frlly paid ... ...0... 8 10 
Metropolitan, Consolidated... 11331133 
Do Df rezivs. no div. . 
Do Dr until 6% is pd. Pf aoe 
Do. New Ordinary, 1881 ...| --- eee 
Metropolitan District, Ord....| 43 43) 
Midland, Consol. Ordinary .. ‘1129 129} 
North British, Ordinary ...... 9% 908 
Do Edinburgh & Glas. Ord.| 294 304 
North-Eastern, ‘‘Consols” .../1464'46§ 
North London, Consolidated |175 2&0 
Nth. Staffordshire, Con. Ord.| 92 93 
Rhymney .. coef de® 1 
Do New Ord. 101 Shares ....| ... “ 
Shropshire Union ...............| 794 803 
Somerset and Dorset. ......... 5 
South-Eastern, Ordinary ...... 122 124 
Do Dt Df recivs. no div. ¢ |149 151 
Do Df ( until 6% is pd. Pf 984 38} 
1 pa 1 eae ae 119 
1,403,300/| 100 |Taff Vale, “Stock” .... : 
156, ,0007; 20 | West Lancashire....... 
250,000) 100 |Whitby, Redcar, &c.. 





Lines LEASED AT FIxED RENTALS. 





Leasing Closing 
3 seme. Companies. | Prices. 
& 
100 | Birkenhead .........s.0000. Le au. W.&G W/115 ay 
BOD | MOIS DM seccascsscec lA ceceerecsieel ove 


Colchester, Stour Valley | larest Eastern 


eee 























100 | E. Lincolnsh. guar. 6 %|Gt. Northern..| ... .... 
Gt. Westn. Bristol & 
16% 4 Exeter th. D Devon } |AssociatedCo.s} ... 
a 44 7% 
100 | London and Blackwall .. ‘Neress Eastern |125 127 
100 Do 44 %.. DP iiwisiess r 127 
100 | London and Greenwich..|Sth.-Eastern...| 73 75 
160 Do do, Preference ...... | DO vasdentscexth” cae 
60 | Northern and East. 5 %'Great Eastern.| 69 70 
50 Do, do 6 %... ol. MOO aéadhossascetseee. “obo 
100 | North British “Consoli-| 
AEB TAR  vnccecncsess |cccntctcassosccecans 212 114 
100 Nottingham « Grantham 
Railway and Canal....Gt. Northern..|115, 117 
26 eston and Wyre ......... L.&N.W.&L.Y| 65 57 
100 | Royston, Hitch. & Shep. , Gt. Northern.. ove 
DEBENTURE STOCKS. 
| 
Autho- Closing 
rized j Name. 
or Prices. 
A 
376,499¢' .. {Brecon & Merthyr A...... 4 %/108 °C6 
603,6751' ...} Do cats 4%| 82 35 
5,890,3532 100 ‘Caledonian ... Ro. Bs yy 
,0002 100 |Cornwall, Guaranteed... 447%\122 +24 
343,0001 100 103 *t1 
426,5922 100 | 4 83 
465,5907 100 6 4140 260 
88,4102 100 5 x i 
400,0002 100 uy) ae 
400,0002 100 6%. 
200,0001 100 347| 97 
1,543,3472 100 as 4\118 115 
2,405,6182 100 |Glasgow & S.-Western... 4 %/115 117 
5,€87,5252 100 pane Eastern ww. 4.%1116 118 
1,510,0002 100 . 6 %1138 140 
2,837,1202 100 Do B 1867 Redeemabie 5 Z\127 > 
Ce Ee ee ae oo 4441123 225 
687,7142 100 To East Anglian ...... 4 X%\115 217 
935,1651 100 |Great North of Scotland 4 %|110 112 
8,340,504 160 Great Northern............ 4 41118 120 
9,451,228) 100 |Great Western .......... . 4 Ais i2e 
918.9662, 100 | DO... ....cccreresconeceseoee 44%/124 126 
4,029,8302 100 | Do .,,....0000 ve coccecces 4441130 232 
2,789, 7461 100 | Do... ~ 5 X)1438 145 
£,385,381/| 100 Lancashire ‘& ‘Yorksh. Te 4 41125 217 








"665,100/| 100 [London and Blackwail 43 %/1i9 +21 
1,306, 239/| 100 |London, Brighton, &... 4. %\114 116 
14302, 9291] 100 Do Perpetual............ 44 %\327 £29 
5,492,945, 100 London, © t.,dc., Arb. 44 7/193 125 
969,6741! 100 | DO Buissssscssessssseee seve 44 Z {121 $23 
404,791//100| Do.. vessveee # Z1107 109 
,777,0104 100 ‘London and N.-Western 4 %!191 123 
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RAILWAYS. 


PREFERENCE SHARES AND Srocks.—Con. 
















Autho- Autho- 
rised os Name. Closing rised 3 Name. Closing 
Issue. z Prices. Issue. & Prices. 
,0002) 100 |London and S.-West. A : %\118 £26 0382 100 Metropolitan 4 % Stock ...... 108 °1¢ 
5,528,9472| 100 | Do, do B.....scccccssesses 4 %{118 20 83,1701) 100 | Do 4 % 1882........ ..|105. 107 
872,2151| 100 |London, Tilbury, &. ... 4} %|114 216 600,0007| 100 |Metropolitan District 5 %...| 88 91 
, 100 Me a » Sheff d,@ Lin 2 ate ne 11, 158, §412/ 100 |Midland 5 % Con. Per. Pret. eee 
7,152,7371| 100 '950,0002| 100 | Do 44%, 1876 ...ese ss. ae as 
2,293,3112) 100 on Z\114 188,309} 100 | Do 4 %'Pret. Stock... ‘|114 216 
58, 100 44 %|124 20,611; 10 | Do4 %, ’78,opttocon. ‘Ag. 85]... 
1,211,6252| 100 i ,000} 100 Do 4 %'1830, hs,con. Ag. "87 125 128 
657,5002| 100 a ,0002/ 100 | Do, 1881, Perp. Pref. 4 % ...|114 116 
16,835,527:| 100 ececeens 261,8187} &/] Do, Perp. J1l Pref. Shares} 12% <2§ | 
4,380,2427) 100 4114 8,850,1982| 100 |North British Con., 4 %, No. 2)/109 111 
400,6797| 100 ea 2,429" 4851 100 | DoE. & G. Preference ...... 117 119 
782,9551| 100 <éon,.606 387,3707| 100 | Do 1865 Preference ......... 
508,520) 100 aren es ae 418,8907/ 100 | Do Con. 5 &e Pref., 1874 ... 129 131 
12,371,1752| 100 L, 8892} 100 | Do 44 %, 1875 .......ccccseeree 116 118 
1,138,119) 100 ‘ 29 709,111/) 100 4 Con. 
964,366) 100 ‘i Z\132 610,0007/100 | Do5 % Convt. Pf. Stk. 8% 128 
1,831,691/| 100 |North Staffordshire 1,230,0001/100 | Do 4% do........ 
800,0677| 100 |Rhymney Perpet. ........ 2 635,0002) 100 |N. Eastrn,Stock. & Darl.Cl.D 
752,8002} 100 |South- - ~ Samnonretnaat 4 4115 117 1, 181, 250/| 100 | Do Blyth and Ey 4% 
4,342,4401/ 100 | Do, do ........ %\142 143 10, 727,080/ 100 | Do New Pref. ’76, 4 
482,275) 100 |Taff Vale...... s Z%ili1 — ,0002} 100 — London 4} % (max. 6 %) = 
129,1661! 100 |W. Lancash. Permnt. .. 5 Z'. 250,000/| 100 , 1875 
971,0002) 100 Nath taffordshire 6 % 
GUARANTEED SHARES AND STOCKS. 860,0007/ 100 | Do 44 %, 1873 
800,0007/ 100 | Do 44 %, a tale 
2,181,1057| 100 |Caledonian 4 % Guar. Annuit.|!13 115 213,0002/ 100 |Rhymney 6 %, 1 
8,667,164/| 100 | Do 4 % Consolidated. Guar.|113 115 100,0007| 100 |Somerset & Dorset 5 % 1st Pf 
250,0002| 100 |City of Glasgow W. C. Guar.|... ... 261,3601| 100 | Do 5 % 2nd Preference...... 
200,000/| 100; Do F.W.do 0.& S.W....| .. .. 360,000//100 | Do Bath Ext. 5 % Cons. = 99 101 
400,0007} 100 |Cornwall 44 Y% .......ccccesesseeees 120 122 2,172, 5807| 100 |S.-Eastern, Con. 44 % Pref....| 124 126 
31,179| 6 |Forth Bridge 4 Ky caatien sds, 2/640,8201 100 | Do 5 &% Preference .......... 137 139 
779,1251| 100 |Furness Consol. G &% .. ‘I108 110 280,0007/ 100 | Do Hundred of H0O w.sssss.| see « 
935,450/| 100 |Glasgow & Sth. “Wet. ¢ uae, 4 x 111 212 Be 100} Do West Wickham............ <nel'stgle 
1,325,0002} 100 | Do St. Enoch Stat... ..(109 112 800,000Z| 100 |Taff Vale, 6 % Preference..... 153 157 
478,0311| 100 |Gt Eastern 4 % Rt. Charge|112 114 23,2591| 10 'W. Lancashire 6 %, Ist Pref.| 2 3 
650,000/| 100 | Do 5 % Metropolitan Stek 35 137 
4,066, 606% 100 9, Consolidated 4 ZS novsthtd 216 INDIAN RaILWAys. 
»298,2621| 100 |Great Northern, Perp. 5 ‘¥. 142 144 
1,263,7001| 100 |" Do 44 % Con. Non.-Con. Pi.ji27 129 | "99.000 _ 5" Bengal Se ee x2 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4%}... 7,550,300/| 100 ‘Bombay, Baroda, & Centra) 
7,619,878/| 100 |Great Western, Rent Charge|143 ‘45 vas In ie Guaranteed 5 %...|160. 162 
16,142,9901| 100 | Do Consolidated Guar. 5 41143 145 | 64 .295/16/3| 100 |Eastern Bengal A. Annuities.| 23 .24 
— = wo & Yorkshire, 4 {/114 116 348,666/|100 | Do 4 % Debenture Stock..| .. 
99401} 100 | DOG JZ  cecccesecccccccecccerceeces eee ose 933 3 
2e8/s7ei| 100 | Doe (fast Lancashizes:| ~. “. | SMMOULA/A) .. ast Indian, Ann.A, 1966.....| 384 244 
1,955,860/| 100 |Lon. B. &S. C. Con. Guar.5 7128 40 | gasivoods| | Bo panulty Be - Gua. 47, 128 125 
165,556/| 100 |Lon ©. &D SheernessRt.-Ch. 116 118 1,500,0001 100 | Do Irred. 44 % Stk...|120 122 
15,100,406/) 100 |Lon. & N.-W.4 % Guaranteed}117 19 | 29;000,000/| 100 |G. Indian Perivoula Gua. § %|150 152 
797,9811| 100 |Lond. & S. W. Cons. Guar. 4 %/113 215 2,701,450/| 100 | Do 4 % Debenture Stook.. 106 108 
872,000/| 100 |Manchester, Sheff.,& Lin.6 Z| ... ... 8,767,850/| 100 |Madras Guaranteed 5 % 1127 129 
»066,083/) 100 | Do ist Preference 44 %  ...|124 226 1,000,000] 100 | Do, do.43 % ......00. 1420 122 
BOG, GOGT} 100 | DO DE: A ieccsicsccscccsscccccecscsee &4 37 500,000/| 100 Do, do cies 114-116 
490,000 100 on Irredeem. 5 x Rot. _ 133 135 4,000,000/| 100 Oude & Rohi d ,Lim., g. BS x 126 128 
1,797,428/| 100 | Do 44% Rent Charge ../116 118 884,700/| 100 | Do 4 % Debenture Stock ...|105 107 
250,000/} 100 satuagetion District, ae 80, 44|Rohilk. & Kumaon, Ld.,4 %...|. 4 4 
ie Exten. Rent Cha: +e 112 114 | 11,418,900/| 100 |Seinde, Punjeub, &Delhi,g.5% * 
50,0001| 100 | Do Midland 4% Rnt. Che| a es 
seein tL ieek Fetes xa te | MO deg ca a 
"205,431 i io HE US | gor erty LOO} DO, dO SEZ nerasesrrserseesnnsee 
5,994,571 100 | Do 4 % Guaranteed Pref...|116 1 8 Pe 100 Bed ieee tals, 
Seen te 1 fuera Ee ee ee ales Ee | cee 8 | oeaegead 
500, 100 |No rn, Consol. 4 7 115 L 
181,208 100 Do ©. N.B. 4 7 pure. ie 100, 0002 { 20 — — "Y Guar.. Retain 14303} 
; 00 ALB fant oe ee 00 sascrtsesecorenses conve os 33 a 
1,050,000 100 Do, do B and C, 6% <hem: 2 eli ___80,000' 20 'West of India Portuguese 5 % 20 > 
471| 100 artlepool ......... 114 116 
58,500} 20 |North Staffordshire 5 %...... 26 27 BRITISH POSSESSIONS. 
e301 100 | “Do Gonanidatoa Gus: Z| :27 
. 00 nsoli ua. 125 ‘27 
165,0001' 100 ‘Taff Vale, No. 1 .... 1225 235 esl te-|Damale med Laxetiese | iiasid 
= 297,6001| 100 | Do 1st Mt. 54% Perp. Bds 79 123 125 
PREFERENCE SHARES AND . STOCKS, W WITH DIvipExpa 660,0002| 100 | Do 5} % Bonds, 2nd Mort...|123- 125 
CONTINGENT ON THE PRoFiTs oF EAcH yn ee Canad Central 6% lst Mort. 107: 108 
660, 100 —- ic $100 Shares | 69 69, 
SEPARATE YBAR. 8,0 0,.00| 100 Ist Mortgage Bonds 1054206 
8,579,936, 100 —oT 4% Pret. _ 1...,110 112 1, 600 100 one. & Gd. Tk. 6 % 1st Mort. cos 
2,946,342) 100 | Do No. 2 ....sssee eens {109 111 176, 0001) 100 | Demerara ........+-s-sssserereseere 
1,639,890/| 100 | Do 5 %, “sia nogngetennncinen aa 115,000/| 100 | Do 7 % Perpetual Pref. ‘hiss 140 
954,0007; 100 | Do 4 %, 18864 ....... seseeseeeee [LCD ill 20,0001) 10 |Graham’s Twn. & Port Alfred ass ‘ee 
£60,0001; 100 |Cornwall ‘Minerals 6 % seupeeesih eee 3e 180,0002) 100 |Do 6 % Debentures ............| ... 
,000/| 100 |Eastern and Midland..... ...... fit on 310,200/| 100 |Gd. Trnk. Georg. Bay, &c. 1M) 98 100 


400,000/) 100 |East London, 6 % 1st Pref.....| ... .. | 21,000,000// 100 |G. Trunk of Canada Con. ~_ 14} 143 
900,0002) 100 | D0 1877 ....cccccccccccccscoceccese| 0 aa 5,220,000l} 100 | Do4 % Guaranteed .........| 74 75 
1,300,750; 100 |Furness, Con. Pref. 4 % .....- "1103 105 8,218,149/} 100 | Do lst Preference Stock . -| 744 75h 
850,0002; 100 - 4 % Pret Stock ss +-»|L02 104 2,327,7951 100 | De Bd Geiss Ks ccccccccsce eee} 58 59 

200,000/) 106 do .|101 103 7,168,055) 100 | Do 3rd do ..........cccccsseseeees 344 
68,835] 10 miami & Sth.-Western 6% 12} 13} 500, 100 | Do 2nd Equip. Bds. 6%...... 123 126 
1,892,1501) 100 Do 4 % Preference Stock ...|110 112 4,270,5751| 100 | Do 6 % — Deben. Stock 113 115 
5,041,7081| 100 |Great Eastern, Con. 4 % Pri. au 113 1,491,633} 100 | Do4 hy dO... 
1,000,000/) 100 | Do 5 % 1876 .........ceceecsesees 108 120 2 i 100 |G. West. Per. . %, Deb. Stock/112 114 
1,500,000/) 100 | Do Northern Extension 5 %|108 1:0 981, 100} Do6é% Bonds, payable ’90/106 108 
700,000} 100 | Do 4 %, 1881...........scseecesees 108 :10 450,001; 100 | Hamilton& N.-Wst. 1st Mt.6 %|107 102 
593,556/| 100 |Great N. of Scotland 4 % A. 102 104 10,0007; 100 |Mich. Air Line 5 % 1st Mort . 
5,655,000/) 100 |Great Northern, 44 % Pref....'126 128 6265,000/} 100 | Mid. of Can. Ster. ‘st Mort.) 98 100 
2,497,6801) 100 | Do 4h %, 1876 ....cecccrerseeeee 126 128 1,122,0002) 100 | Do 5 % Cons Mort. Serip| 96 93 
1,000,000) 100 | Do 44 %, 1877 ....e000 sesseeeeeid 20 127 172,6001| 100 |Mntreal & Chaplain 5{1stMt.| 95 97 
830,000/; 100 | Do4 %’81, Con. 1 Sept. ’86)114 116 400,000/| 100 | Nwindld. 1st Mt. Ld. Gt. Bnds sso 
1,200,000; 100 | Do 4 %, 1882........scecccssereee 111 113 850,000/| 100 | North.of 5 % lstMort.|105 107 
11,806,558/| 100 |Great Western Con. Pref 5 Zi142 144 285,000; 100 Doé 4 2nd Pref. Bonds ...| .. ede 
513,6 100 — A4k % ° 150,000/;} 100 | Wo6 % Preference Stock...) 69 35 
400, 100 B65 ba 150,0007| 10¢ ; Do3drd Pref. Bonds Aand B} 35 90 
8,390,187/) 100 |Lanc. & York. %,_ Pret. 183,2007' 100 | Do 1st North. Ext. Prf. 6 %/106 107 
1,348,000/) 100 | Do'4 % Pref. Stock, Con... 14,4007/ 100 | Do Nth. Ext. 6 % Imp. Mt./105 108 
2,130,0007; 100 | Do4 % Pref. Stock, 1882... ‘1 218 556,000// 100 ebec Central 5 7 1st. Mort.| ... 
6,190,3151) 100 |L., B.,& 8. ee Oe Pref. 5 %...|1386 233 5,500 100 |Sst John and Maine Shares ..| 27 29 
2,000, 100 Do 2nd Co tt Tit ncdanctdiiened 135 37 200.0001 100 {St Law. and Ott. 6% 1st Mrt.| 82. 34 
6,587,7741) 100 |Lond, Chat. & Dov. Arb. 44 %| 964 97 650,000/| 100 |Tas. Main Line L. Debent. 4 %| 94 96 
840,4611| 100 | Do 4} 2nd Pref. easenaael tiie 243,3501) 100 | Do6 % Preference ...... ..... 25 30 
23,080,620/| 100 |London & Nth.-Western, 4% 115 *17 719,0002; 100 }Toronto eae ee 824 33h 
8,945,000’| 100 [London & Sth.-Western, 4 %|1°3 115 ofCan 5 % Ster. Bds, 1st Mi 
§00,000/} 100 | Do do, 1884, 4 % ....ccs-se0e 112.114 582,0007) 100 a /GreyaBricsiy 0 91. 3. 
1,100,000/} 100 |Manch. Sheff. & Lin. 4% Pref.|168 10 « 7 % Bonds. 1st 
1,008,0007) 100 - 5 % Perp. Preference . oo. [184 133 100,0007; 1 Wollingtend Meee 
1,000,000/| 100] Do 5 %, 1872....eccvsessereeeees129 231 860,000/; 100 | Do do 5 bebe tot ‘03. 
1,080,0007) 100 | Do 5 %, 1874........0cescecrerereiL 29 231 11,0252) 20 |Windsor and 
1,500,0007) 100 | Do convertible, 1884 ........./ ... Preference Shares............| . 
1,0€0,000/) 100 | Do.convertible, 1888 «........|425 2 200,0002) ... Do 4 % Debenture Stock .. 
1,380,000, 100 | Do convertible, 1889 .........,115 117 
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RAILWAYS, RAILWAYS. COMMERCIAL, INDUSTRIAL, &c, 
Forzian Ratways. Fornien RarLway OsticaTions.—Com. i n 
Autho- ame, Cl 
pivod Z Name. Closing | c Que | E Pricer. 
ieee aos Prices. g Name. Px €/ 1] 1 {Aerated Bread, Limited .......... ee: iY ae 
6 000] 20 |Alagons, Limited, guar. 7%... 16 17 | — ces, | 5 | 3 |Anglo-American Brush Electric.....] 24 2 
93,640} 10 Antwerp and Rotterdam.....| 22 2% | 20 |Paris, Lyons, & M.(Fuacz «ncienne)8 %| 15 15 y Pe cae 
,000) 20 |Arica and Tacna..........++++++. 8 98 | 20 Do (Fusion Nouvelle) anscns ovsesvosves 3% 15 teh 1 1 Ato Pret b., and Gen. Dwell, L..| 103 1 
90,000] 20 |Bahia&S Francisco,L.guar 7%| 224 23 | 100 Prov, Orel Vitebsk, guar. by Russia5 % 99 201, | 10| 10 |Assam R: oe e., Lm. Pref. Shs. =" 
11906! 18 | Do. Timbo Branch Guar.6%| 19} 20 | 20 [Royal Sardinian, A’.......cssssssvssssee0 $ ¥| 198 18% | 100 to | Doe © Debene ce ee ee OS 
iy 10 |Bilbao Rivr.& Cantabn.RI.,L.| 8 a 20) DoB.. "3 YZ 1 1| 1 |Aylesb Det entures . sic leceet OO TON 
11,250} 20 |Brazil Gt. Southern ............ 134 % 65 |Royal Swedish Consolidated 5E7| ..... | 20| 20 |Bahia Cent. Sug Company, Lim... 8 14 
24,075| 20 |Brazln. Imp. Cntl. Bahia,g.7%) 20 20} | 100 |Sagua La Grande ..............++0++ 7 Z|105 +07 10 | 10 |Barn va ae FROCOTIES.-. -0200--- . 2 
:8, 600,0002 100 |Buenos Ayres G. Southern, L./153 +55 100 |San Paulo & Rio de Janciro, guar....6 %/108 110 10 | 10 Bedford P. nt Factory, Limited ...| 44 5% 
100,000 10 | Do Bahia,Binca,&Tndl.Ext) ... 100 | Do 2nd Series .......cvsesscsseeceee “g Vie 1:0 | “6 | 6 |Bodegn, Limiter ne i 2 
140,000 10 | Do Extension, 1890 ......... 133 $43 | 20 |Sovth Austrian .........ccccccce. alae ae| ¢| cin eee 2g 25 
-2,000,0001| 100 | Do 5% Debenture Stock ...|217. 18 | 20| Do 1871 (Series X) vesscscccceceeceenB Z| 12 28 | 10 | 10 [Bri ~ nga aa sss | St 9 
85,000} 10 |Bu. & Ensen. L., Ord. Shares| 74 84 | 20 |Southern of France ..........ssseeeeeeeeeeD ¥\ 15 +53} 10] 10 en a Aquarium eosscesees eeceecee sesees | asf 
35,000 10 | Do8Y Preference Shares..| 13 14 | 20 [South Italian w...cccssssseccsssseenrees3 Z| 12H 33h] 10] 2 > gi Geenemedenmementio te Os 
100,000/| 100 | Do 5% Debenture Stock ...|107 109 | 20 |Varm® w.sscsssccsessecssesssnsesserserseeenees 726 | oie! eet. 
06,2841) Stk. Buenos Ayres North.,L., FO OS Ye I eee ecnctinadiioantaciiconuniactl 6 an Site a3 y 
4 Stk. 08 ¥ reference oe ea ee 133 37 20 Western of France ae ~~ i OPPO eee er eee ere aes esses eeeeee Oeereees errr = 
4,397; 10 | Do Guaranteed Preference] 13 +34 | 100 |Western of Buenos Ayres 6 ‘¥ Bondse 4 ° 10 S17 100 t00 hee y Deve Ba Mecioremse ying 17 7 
whet 0 Do pone Preference .. “ 130 11 Stk, Do, Registered Certificates............ 6 %1c9 :1t | 100 |100 nadeoihinWae berets, &c.,L.6% Db | 98 101 
5 nture C 1 ’ 
,000| 36 [Buenos Ayres & P. 7% Pref.| 22 "2h 00 [Western of Gan Peulo Deb. B ae U1 313. = 364 City One or of Brazil - - 7 : 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.|140 +42 SEEETOM cesenccveseoes see 
60,000! 10| Do7 % Preference Shares..| 143 15} TRAMWAYS AND OMNIBUS. = pon Ci a 0 44 % Mortgage Bonds {101 103 
55,000 7}| Do Sunchales Ext. Shares.. i“ ‘5 oF 20 |City of London Brewery, L. , 6% Pref] 48 50 
788,0001| 10 |_ Do 5 % Debenture Stock ...|112 114 § 3 | B | 12 City of London Real Property «....... 16 16} 
2,090,000/| 100 {Central Argentine, L. g. 7 %/:69 +71 S | Name. Closing Stk as a Genl. des ee" ” i Lim.} 9} 10 
700,0v0l} 100 | Do 6 % Debenture Stock ..|135,:37 am | & seiees, | Sine | ae ee 18 28 
100,000! 10 |Centl. Urugy. of M. Video, L.| 10 —|— Stk 100 | Dee , Redeemable. seccensesessscees soeee 2 3 
25,0001 8| Do Rio Negro Ext. Shares. set io 5 | 5 \Anglo-Argentine, Limited . wl 7 7h) Stk 100 | D ey c nture oa sonsupenecsese ‘13 118 
5a ok | Bo Rio Negro Ext. Shares. | ter case | Stk.|100 | Do 6 % Debenture Stock -.-...--|120 :25° | -20'| 6 [Dalgety and Go, Liter) BS 
,260|_20 |Conde d’Eu, Lim, guar. 7 %...| 15} <C} | 10 | 10 Barcelona, Limited ..........sssseees oe @ | aol -7 feet eee oe ve] 5 3b 
8,400] 100 |Copiapo.. | a1! dg" | 10 | 10 ‘Belfast Strect Tramways .............- 11 113} 10 | 10 \Eley B outledye, and Co., Lim.......] 4° 5 
1£600| 180 [booms iver Ghiris, i: 7ZPret| 13. 14 | 10] 10 Birkenhead, Ordinary ..cccce] 2 8 | B| ‘2 Eley Brothers, Limited ws.ensasvew =" 
180,000 { 16 |Dunaburg and een enn: 18} 19 10; 10; Do6Z% Preference .. .. 3 34 5 my oo & Australian Copper, Lim... $ 
, 16 | Do Registered .... ‘| 3g” ig | 10 | 10 Bordeaux Tramway & Omnibus, L.| 94 93} 16 saa a sd ag 7 ee ggg woe aes 
122,000] 20 [Dutch Rhenish |... 10 | 10 | Do 5 % Preference ..secssesssessesee tab coh | is | Gslpemor Rear ane Oe” Linen Lae ee 
83,400] 20 |East Argentine, Lim., gua.7%| 93 95 | 2| 2 Brazilian Street, Limited sew) 1618 | 5 eee riena | 2 
850,000] 100 | Do 6 % detentures........... 110 112, | 10 | 10 |Bristol, SEE casesscet ad See | ap hae eee Power, Limited .| 6 6 
600,000] 20 |Grand Russian Shares .........| 244 25} | 5 | 5 (Calais, Limited ...... 2% 3h 5 . aan don and Co., L., Preference. | 20} 214 
15'000| 20 |Gt. West. of Brazil, L. g.7%| 16:7 | 10 | 10 (Calcutta, Limited Nos. 1 to 25,060... ae ,i «lst ee Light & Pwr.Sply, 1]. 
$06, 2507) 100 Do 6 % Debenture Stock .../118 120 10 | 10 \Carthagena & Hers. Steam Lim. ...| 6 6} 5 | 33|Howell ivian andOQo.,L. “A” Pref...) 44 53 
18,600] 20 |Imp.Braz, Nat.&N.0,Lg.7%| 7, 8 | 100|100 | Do 5% Debentures win] $6 90 | Stk ae | 26 8 
$2,000} 10 |La Guaira & Caracas............ 7% 3} 5 | 5 |City of Buenos Ayres, Limited ...... 8} 9 10 | 10 ieee aoe >. ilings, L....].9 121 
112,600, 20 |Lemberg-Czern.-Jassy, g. 5 | 17} 184 | Stk./100 | Do Permanent 6 % Deben. Stock/120 125, | 10 | 10 sn ne Hage A ag wee hg ogg 9% <I 
40,000| 20 |Lima, Limited...........0..0... 74 74 | 10 | 10 (Dublin United .......-0-.sssseesseese nad 06 ak | tae hak ieee eee Percha, &., L.| 22} 2 
2,254,7201| 100 |Mexican, Limited ...............| 813 22} | 10 3 intnbenn ane anne us| Bint eons 
2'564,1001| 100 | Do Ist Preference 8 % ......| 914 92 | 10| 9 \Glasyow Tramway & Omnibus, L...| 15 :54| 90 Liebi Moir and SOM sss: ssuesssessoeseeee: 2 3 
1,011,9607| 100 | Do 2nd do6 %.. 4°} 5c | 10 | 10 (Hull Street Tramways ..........0.000. 7 nl Slate eee 
2;000,0001| 100 | Dos % Perpetual Deb. "Stk. |:16 118 6 6 Imperial, Limited, Nos. 1 to 17700) 1 34] 96 | ay — Manufacturing, Limited... 26 28 
266,500|100 | | Do. 2nd Mort 6%... 105 167 | 10| 10 |Leicester (Nos. 1 t0 5,000) ........:+. Ba ee ee ertrronceneers EE 
x nas 0 Lim. ar. 7 21 29 10 10 Liverpool United Tram. & Omnib' Ca ce DT | er BRU ccc ccccccccccoscccccccccccecoscosces 
26,595) 20 |Namurand Liege ” By the 4) aa 10 | 10 |London, Limited............sssseeee a ald . = 20 Do Perpetual 6% Preference......... 27 6% 
gua. 14f p.an. } neigian | 12 18 | 10/10] Do6 % Preference .......s.ccssessssee sam) 7) ee 
10,000) 20 | Do. 6zpret. JGovemt. {| 26 28 | stk-/100 |, Do5 4 Debenture Stock. x00 34 | 1 [ie Seeger ant So, eee. 2... & 
60¢;¢00| 100 |N. W. Uruguay L. 671 Pref 45 47 | Stk|100 London General Omnibus Co., ‘Lim, ma | ol aluoueee Electric, Limited. & th 
800,000/) 100 572 Pret| 26 28 | 10| 10 |London Street Tramways ............| 103 2 25 | Metropolitan Association for Im 
59,600} 20 euemen Smyrna to Aidin}| 7} 73} 10 | 10 |North Metropolitan ...........+.0000 20} 2°43 | 10 ofan Dwellings aa ee 25 UT 
40,000} 20 |Palermo, Mars. & Trapani.....| 15 16 | 10| 6| Do New, Divd. for Jan., 1888 ...| 15 154 | 10 00 te rercnsreesncerscenens] US) ESD 
200,000/| 100 |Porto Alegre. &., Deb. Stk.| 76 81 | 10| 10 |North Staffordshire .. 6 61s a Limited...-..cc| 2 34 
1,500,0007) 20 |Provl. Orel-Vitebsk. guar. 5%} 19 20 10 | 10 |Nottingham and District, “Limited 64 7 6 s a Safe Deposit, — woe] SE 4t 
80,659] 10 |QuebradaRy. L. & CopperL| 19 19 | 10 10 |Provincial, Limited .............000 63 7}! 10 6 | Native Guano, Limited . mt a7 
$30,000/| 100 | Do. 6 % Debenture Stock .. | 51. 56 | 10 | 10 |Shefficld \s...s.ssssssessssssseeseeesees zl 6b 7 | 10| 10 | Seush Brothers, Limited ... he 
1,210,0001| 100 |Recite & San Fran, , Lim.,gua.| 99 101 | 10 | 10 |SoutLampton ® | isl ael meee eee Limited es 
J iga an nabu sore] BRE SF 10 | 10 |Southwark & De tford, ‘Lim. «. ot a a 
40,000} 10 |Royal Sardinian .. = Je o io 10 | 10 |Sunderland, Limited...” bisseehnoubueevociens ~| 2 Fi : 2}| Nevada Land and Cattle . veceses| 14 2k 
60, 10 | Do Preference............s0.| LL 11 10 | 10 | framways Company of France, ii 6.4 4 : eS Brewery, oe 63 Bf 
92,000} 65 |Royal Swedish............seseeee- } 10 | 10 |Tramways Company of en 133 : i 10 | 10 ‘Nobel’ fe SUCNESROD snore az 
88, 4 Preference ....... w.| 88 3¢] 6| 6 |Tramways Union, Limited .. 43 54! 10 No 8 Explosives, Limited... 21 22 
81,000} 20 |Sarubre and Meuse............... 10 21 | 100/100} Do.. 5 % Debentures ... ‘j1co 1¢4 | ‘10 i ston Brothers and Co., Limited . 5 5 
20,000] 10| Do 5} % Preference .........| 113 123 | 10| 10 |Vienna General Omnibus © : ; iPheeh and Co., Limited ., veseee] OF 6E 
Seeee, 30 en Fes © (Braz.) Lim. g.7%| 403 11: | 10 | 10 |Wolverhampton, Limited 43 £ ospho-Guano, Limited icc 8 4 
750,0001| 100 | Do. 54 % Debenture Stock|:27 129° we - - rn - Seven Sen, Limited ......) 1 2 
20 20 |Smyrna an 239 ererr eosccecece Oo ceeseecocceccccces 9 
7 300 0 nya, ~ ot rane . | 368 a _TELEGRAPHS AND TELEPHONKS. — 10 | 5 |Prairie Cattle, Limited .........,...00+ 4 
750, 20 |South Austrian . 9} | Stk.\100 )Anglo-American, Limited ............) 33 34 16 | 16 | Price's Patent Candle Seng maa 17 174 
000! 20 |S. Brazil R. G. do Sul 7% Shs O1E 224 | Stk.|i00 | Do Pretorred ssssssessssunesesnees i 8 |e ee oe aoe ae 
1,074,6541| 100 | Do 6 % Irrd. Deb. Stock ...|115 117, | Stk.|100 | Do Deferred... woret a2 12g | SS AO Bemte Senne, Limited, 6% Deb. | 77 79 
825,001] 100 |Swedish Cent., L., Deb. Sti.| 67 69 | 10 | 10 [Brazilian Submarine, Limited ...... 10 | o|-to ee Limited ...] 1 1 
216,100/| 100 | Do & % Preference .. 15} 16} | 100 |100| Do 5 % Bonds........... ls M6 | one he ee ee Sous, Lmited 4 5 
, BD UW crsescecssestesvcssonscsvecesvens| 2. OR 1 3\Con. Telephone and Maintenance, L % 100 |100 | Do5 % Debentures ......... 98 100 
26,757| 82|West Flanders................0..-. Gee St | i | 80 Mains LAMMDOE cicccsasccccsunnssecen | 909 20 | ane lane | Booey ame mad Dae ee , Lim ..,| 23 27 
14,000! 10°| Do 5} % Preference . 12 13 | 10| 10| Do10% Preference «...ccsss.sscces Tet 195 | 100 {100 |, Do 5% 1878, Red. Deb. Reg. .. | 03 106 
10} 9 Direct Spanish, Limited ..............| lg 2 10 | 8 |River Plate Fresh Meat, Limited... 
Forgan Raway OBLIGATIONS. 10 | 10} Do10% Preference........ ccstieractee TOO 10 | 7 |Robert Campbell and Sons, Limited 68 a 
20 | 20 Direct United States Gabic, Lim.| 9, a3| &| & Royal Aquartum, &e., Limited ......| 24 
10 | 10 |Eastern, Limited .............. : 104 1h Bi GB). BOCZ Prelerence sss sicccccosccces saewane 45 hy 
< oO 10| 10} Do6 % Preference ...................., 144 144 20 | 15 |Sadler and Co., Limited... ..... ae 
Name. osing | 109 |100 | Do 5 % Debent esenas sects . 10 | 8 |Samuda Brothers, Limited .... 4 id 
h ures, repay. iss... 162 104 : 
Prices. | 100 |00| Do5% 1899. 1106 109 20 | 5 |Smith, Garrett and Co, ee | 5; 6 
poe | — | 100 100 | Do 4% Deb. St0ck......s0ssoca...0. (102 108 | | |, DO, do | Eret........ ..| 20 22 
100 |Alagoas 6% Debentures, red. 1918 ...6 %|108 2'0 10 | 10 |Eastern Extension, Limited i 124 128 5 | 5 |Spratt’s Patent, Lim: ted .. ai ..| 143 253 
20 ao Alta (Prtagee) Nos. 1to121 17 3 Z 6 8 | 100|.00} Dob6% Debentures, repay. 1 wei i038 lil 1 §|/Tambracherry Estates, Limited pences 
me nk % 61 63 | 100 (100 | Dos % gg a. us 13 | 13 —e Construction, &¢., Lim.| 395 404 
100 Braslinn = erial Cen. "Bahia, "Lim.6 71114 116 | 100 |100| Do5% og 0 108 6 | 24; Do 2nd Bonus Trust Certiticates ... 1Z 
100 |Campos and Carangola, ia, guar, 6 5h a fi 547 %, 108 '05 | 100 |100 |Eastern °& Sth Afren, 5 % Mor Deb. 3 15 6 | 5 |Tramways and General Works, L.| 4 1 
ws. |Charkof-Azof, guar. by 5 %| 99 101 10 | 10 |German Union Tel. & T: 9k 93 10 | 10 |Unit. Lim. & Vorwohle As halte, L.| 1 14 
bs Charkow-Krementschug, do. or & 99 101 10 | 10 |Globe Telegraph & Trust, Limited. 63 63 20 | 20 | United States Rolling Stock............| 13 24 
100 |Conde d’Eu Debentures .............006+ 54%! 99 101 10| 10| Do6 % Preference ... ‘ 100 1100 | Do6% Debentures ............cesceeees 102 104 
100 |Donna Thereza Chrstna., L. 6 Z,Deb.54%| 93 95 10 | 10 |Great orthern of Copenhagen "l 12° 89 10 | 10 | Val de Travers Asphalte Paving, L.} 113 12} 
90 |Eastern of France... scosssescscecsssee 3%|15 16%] 100 |100| DoS % Debentures (issue of 18805] iC1 208" | StH. 100 |Watney and Co., L., 5 % Deb. Stock/117 113 
= 6 ~Feamoneessee soe paneer 4 = iH 100 100 . ts ba 7 Debentures (issue of 1883) 103 £C8 10 | 8} Young’s Paraffin Light & Min. Oil, L Oil, L] 9} 10 
mane vr leper pa 25 | 25 |Indo-Euro’ » Limited ....cccccccces SS see ee SSS 
100 a is: wa FY Ba Lh 107 10 | 10 |London Platino-Brazilian, ted > 4 COAL, IRON, AND STEEL. 
20 \Jerez to Algeciras Gibraltar Debs. Pe ¢\ - WY ae eee sesseweens 100 103 10 ; 10 |Barrow Hematite Steel, Limited... 44 54 
100 |Kursk Charkow-Azow .. eG ag 8 | 3 |Reuter’s, Limited , Limited 0000) Be] WO] BOL B06 % Brel crvese poecsssorescasccnconse 64 75 
go |Lemberg -Czernowitz-Jassy, iihiBer, "Bal: ok luo -aerwatic tg eohaseepaesesseuccdsenpeh tO ‘ 65 | 20 - Bolckow, Vaughan, & Co. ee 14 15 
een 8 Snes wa | Tn DO serserresreer ern ../2¢0 210 | 20 Do.. wel ¥- 8 
100 |Minas and Rio 6 % Debentures. 6 i109 2: 1 | & lunited BD cr sensssessesssnsenene] ne ses 10 Consett Iron, Limited... 17 19 
100 |Moscow-Jaroslaw, guar. by Russia ...6 %|.02 704 5 | 23| Do New, issued at 2/ eae 3] ‘44 | 23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. = St 
100 |Moscow-Koursk Redeemable 1889 :..6 %|... ... | 10 | 10 |West Coast of Ameri Pp one 74 3 5 | 6 |English Crown Spelter o......s.css, 
100 |Nassjo-Oscarshamn, Series AandB...5 %| 40 33 | 100 |100| Do 8% ae | 3t 100 | 75 |John Brown & Co., Limited .. 0 
100 INatl. Pisco to Yea, reg. .... “Sie BF. | 100 100 | Do oa “presgeraen owe [107 112 1000 100 |Lehigh & Wilkes B’rce Cl.,1 Mt. 678t 100 103 
100 |Nitrate Railways, Lim. ist Mt. Bnds. 86 90 73| 73| Do oA Limi cove] 6G 69 10 |Marbella Iron Ore, Lim...........0000 2 
20 Northern of France . eviecneeesesnill Wi hte i, i os eateaed coe ceevencoscoscescos cocces of = 2 en eee ee ee Agsiailes 6 7 
20 Charleroi).........+0.0 %\ 16 1 sees cececsccs sor sescoscas es antyglo an ina “ Preferred” 43 4 
20 Sloman Ging Spain, Priority Obligs.. 3 oo: 2G: | 108 tne | Dog x Naber Ae tet | il Neri Con ‘BIE. Veln. stm OL, Lf i 
100 {Otto veeeB Z)115 118 0 | 10 | West India and _ ein.Stm.Cl, L.| 54 6 
F00 | DO ASGeMtiNg s.resssssecserserseeceereeeee. — (LIS 118 = = ‘oot India and. Fanaane, Limited... 4 20 |New Shariston Collieries, L., Pret... 7 
100 Do Non-Assenting... siknbteedeeseeiade 28218 10|10| Do6 % Secona Bate corentesene 8 : . = em —s — Iron, Litcited...... 3 
ee ores Seeeeeegreceses Y ms aposuenee 2, seers 
5 oe 1000 1000) Western Boe United States 7 % 118 122 5| 43 a“ y - ae _ 
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COAL, IRON, AND STEEL.—(Con.) TEA AND COFFEE. 


Closing 
Prices. 


Closing 


Selina Name, 


Name. Name, 


British Indian Tea, Limi 


Lndn & St. Kath, Dk. 4} % Pret. ...|103 +06 


Seesoenser 


10 |ShenangoRlwy & MercerCoal Pref. 


10 Sydney and Louisburg Coal and 
Railway, L., Ordinary Shares 

6| Dol0% lst Preference 

10 | Do6 % 2nd Preference .. 

9 \Vancouver Coal, Limited... 


100 |100 |Vickers, Sons & Co., Lim 
OA 


23, ‘West “Cumperland Tron n & Steel. ‘Ll 


1 
5 3 


FINANCIAL, LAND, & INVESTMENT 


10 
20 
Stk 
Stk 
10 
10 
25 
10 
26 
Stk 
10 
25 
10 
80 
1 

5 

1 

5 
20 
100 
50 
Stk 
Stk 
Stk 
Stk 
Stk 
14 
1 
10 


5 
aus 


4 10) 


20 


-}100 


1 |Agricultural of Mauritius, Limited 
2 |Americn. Freehld. Ld. Mt. of Lon. L. 


24 
100 |American Investment Trust, L. Pref./119 122 


‘1100 | Do(Deferred receives no div. until 


5 % has been paid to Preferred); -10 


4 |Assets Realization, L. 
2 |Australasian Mort. and “Agency, L. 
213| Austranan ioe tural 
1 |Australian & N Z Mort., L. . 
5 |Aus. Mort. Land, and Finance. . 
Do4Z% Debenture Stock 
2 |British and American Mortgage, L 
24/British & Australasian. T.& L.,Lim 
2 {British & N. Zealnd. Mt. & Agney.L L 
British American Land... 
Canada Company . 
Canada North-West Land Co., Lim 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien 
Do Land Mortgage Debentures .. 
Credit Foncier of Mauritius, Limited 
Foreign, American and 


65 % has been paid Preferred... 
Governments Stock Investment, L. 
|Hudson’ 's Bay 
24 Imperial Property Investment, Lim. 
International Financial Society, L. 
4iLondon &. 8. African Exp... 

s {Land Corporation of Canada, ‘Lim... 
(vane Mortgage of India, Limited 
100" | Do 5 % Debentures 
5 |Land and Mortgage of Egypt, Lim. 
Do 5 % Mort. Deb. (red. in 36 yrs. 
10 |Land Securities, Limited 
10 \lowa, Land ms 
6} /London Financial ‘Association, “Lim. 
1 |Manitcba Mortgage and Invest., L. 
2 |Mauritius Land, &., Limitea.. 
50 {Municipal Trust, Limited, Ordinary 
10 |Natal Land & Colonisation Co. Lim 
Do 8 ¥ Preference 
National Discount, Limited 
Nat. Mort. & Agency of N. Zeaind, L. 
New Brunswick L. and Lumber 5 % 
New S. Wales M. Loan & Ag L... 
N.Zealnd.Grain Agncy,& Mercntl., U 
‘New Zealand Ln. & Merc. Agency, L 
do Perpet. Dec. 4% 
N Zealand Mort.& Invest. Assoctn.,L 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 
Do Preference .. cosece 
Newfoundland Land, Limited éaee 
North British Australasian, uim.. 


Do B 
Otago and Southle, = ‘Invest. Lim. 
Peel River Land & Mineral, Limited.. 
Queensland Invest. & Land Mort., L 


92 35 


#23 
94 % 


32 34 
23 3 


13 \4 


+ 2 
82 85 


Railway Debenture a 


a 4h he New Preference . 


Millwall Dock . aeeaes 

Do Preference, 4h ae 

Do 5 % Perpetual Preference .. 
Debenture 
Newhaven Harbour 4 yi: 
Regent’s Cana!,City and yeee7 Rail] 
Southampton Dock 

Do 44 % Debenture ‘Stock... 
Suez Canal Sh ares 


GAS. 


oy eee anaes one max. 10 0% “ 204 


” Fim 
Bahia, 
Bombay, Limited 

Do New 
Brentford Consolidated... 
Brighton and Hove Gen. Orig. « 
British Gas Light... 
Buenos Ayres (N ew), Limited... 

Do 6 % Debentures ....... 
Cagliari Gas and Water, Limited... 


MONON OID fos ia iciaceccuntacwasiaandccsiie : 


Do New Stock .. saan a 
Do 44 % Debenture Stock — ecccesee 

Continental Union, Limited ........ 
DoN ew, 1869 & 1872 


me 


% Maximum 
Z, Debenture Stock 


SeSey9 
BOSE 


10 Hong K. ong and China 


ta & Mediterranean, Limited . 


33 24 Mauritius, Limited 


100 
20 


5 

5 

5 

5 
10 
20 
10 
Stk. 
Stk 
Stk 
5 


| sti. 100 Chelsea, Ordinary .. 


100 |Metropol. of ae 5 bz D Deben. 
20 |Monte Video, — o 
5 |Oriental, Limited 


Para, Limited 

Rio de Janeiro, Limi 
San Paulo, Limited 
-—s | Metropolitan, an 


PreferenCe .....cccccceces : 


} 204 
. - x Continental.............0..0000.|222 225 

64 “3 
l 


110 112 


ie Perpetual 5 % Debent. ak 129 181 


Tottenham & Edmonton Gas — 


and Coke Original ..,..........0.00.) 103 12} 


WATERWORKS, 


20 ‘Antwerp, iamited . 


20 | 20 (City of St. Petersburg, ‘Limited Se 
10 | 10 \Coine Vaiiey... escoeeeeess 
Stk./100 |East London 


Do 5 % Debentures... 

Do 44% Debenture Stock. 
Railway Share Trust, Limi 

DoB6% Preference .. 
River Plate Trust Loan, &e., Lim... 


200 
80 * 30 - 


20 | 20 
100 |: 


Do 6 $ 
§. African Sone Mort. and M. Ag. 
Limited 


ig. Aus. Land Mort. and Ag., L. 
Do 44 % Debentures, 1886. 

Stock Exchange 47% Deb. ’ “a 

Submarine Cablez Trust....... 

—_ and aoney of Australasia, L. 


Oe Pee eeeeeeseeserseesoeee eee 


Do ry oak Shares ........ 
Trust & Loan Company of Canada... 
Do New 
Union Discount of London, Lim.... 


200 205 
2k 3} 
1} 3 
2 
9} “23 
Genera} 
Investments Trust, Lim., Pref...|'18 > 
Do Deferred 
Foreign and Col. Gov. Trust, L. Pref 
Do Def. receives no divd. until 


& 3k 
Limited} 10 105 


34 33 
14 15 


United States Monee - % Steri.| 99 101 


Van Diemen’ sLand . 
CANALS AND DOCKS. 


Alexandra(N 
Do 4 % Per. 


oe Ws.) Dks&Rils. 


17 20 


15} 14 


.|L00 | Birmingham Canal.......... Kicageusenusion . i 


.|L00 


East and West India Dock ............ 
Do 4 % Debenture Stock............ 

Grand eaeeen Canal 

Hull Doc si 
Do 4% Debentre Stack eoceeee 
Do 44% iliaiseasiea 

London and 8t Katharine Dock. 
Do Debenture Stock, 4 %.........06 


53 58 
100 102 


cooeee] 42 45 
«++-|L00 202 


104 107 


-| 39 41 


194 106 


60 | 50 
Stk.}100 


(Grand Junction Maximum 10 ~~ on 


Kent 


ooeee 


10 


7 


Kimberley, “Limited lta fe 


100 |100 |Lambeth Maximum 10 %....... 


100 
Stk. 
100 
Stk. 


100 


100 |New River, New........... 
100| Do4% Debenture Stock . etaeee 


8tk.'100 | Do Debenture Stock B .. 


20 
100 
20 
= 


Stk. 


| 
| 


20 |Odessa, Limited, A 6 % Preferred .. 


7 
100| Do4Z Debenture Stock Widsdasdanéd 


| 18} 19} 
.|214 219 


109 |Pernambuco Ist Debenture Bonds’ is 


20 |Shanghai, Limited . 


100 |Southwark and Vauxhall, - Ordinary 160 168 


5 | Do New Ordinary ... 
100 |West Middlesex 


SHIPPING, 


16 African Steam Ship  ......scssscsessesees 
15 |Amazon Steam Navigation ............ 
14 |Castle Mail Packets, Limited 

= Cunard Steam Shipping, Limited .. 


15 |General Steam Navigation .. waseseesse 
10| Dod % Preference ,..........cs0cee cae 
10| Do5 %, 1877.. scdatabieniceaakaads 
5 |Merchant Shipping, Limited idddeasit 
10 |National Steam Ship, Limited 
6 |New Zealand Shipping, Lim.... 
10 |Orient Steam Navigation ... Bee 

60 |Peninsular and Oriental Steam .. 
SOT WG OW, IOOF © ssdcscstecccsostisckecanss 
River Thames Steam Boat, ie. 

Do do Preference . 


10 | Do New sce cecediinse 
10 |Union Steam ‘Ship | of New Zealand 


Oo 


moo™ 


Sammma 


~~ fe 


tor~ 
” 


Bor 


SSSSSSSSSS | Share. | 


fl 


-_ 
PAS 
to 
~ 
o 


SS 
SSSSSesssssee 


me 
Rees 


= 
DAH WARM 


ow s 
— 
cee 
=~ 


Darjeeling Tea, Lamnited a inated 
Eastern Assam, Lite ccciccnninca 
Jorehaut Tea, Limited . 


Lebong Tea, Limited 

Luckimpore Tea Co. of a L. 
Ouvah Coffee, Limited ...............0 
Upper Assam Tea, Limited ............ 


eee erereesesees 


’|Lanka Plantations, Limited 


1 


4 


i ani Marke Valley 


BRITISH MINES. 


1 |Devon Great Consola, L 
4/2/0 |East Caradon .........00. 


.. |5/19/0 |East Lovell 


4 |Great Laxey, Limited... 
18/ Hingrton Dwns Con., L. 
24/6 |Prince of Wales ......... 

1 {South Caradon, Limited 


. |7/10/0 |South Condurrow 


10/17/0|South Wheal ~— 


.. |12/2/6 (Tin Croft 


44 | Van, Limited 


30/10/6|West Wheal Seton 
3/9/6 |Wheal Bassett ... ........ 
15/12/0) Wheal Grenville ......... 





an oa 
ow re OO 


— 
om = 


- —-§ OMe —- FR Oe O ro oo & 


, Limited . 
1 Almada & Tirito Consol. 
Silver Mining, Lim; 4% ¥& 
10 ee 
Limited . 
Asia Minor, Limited . 
neces 
ratsberg Copper 
Canadian Copper, and 
Sulphur Limited .. 
Cape Copper, Limited 
Chontales, Limited .. 


eR mt Go Oe GO to to = 


g and 
Smelting ee 
Linares, Limited .. 


Do 
Do 10 % Preference .. 
Panulcillo Copper, Lim. 
Pestarena United Gold 


ts 
. 
te 
6 


6} 


10131 
91% 96 


St John ”- 
Limited . ey. 


oreeesees. 


United Mexican, Lim... 
oe Gold Min., 


— Peninsula, Lim. 


200 vee cer 
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Banks, &e. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 


Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califorvia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[Non BANK OF AUSTRALIA 


(Limited). 

Established 1887. Incorporated or 
Paid-up Capital .......0.seereerseseereee 1,500,000 
RR 980,000 
Reserve Liability of Proprietors ... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 

‘ for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest payable Half-yearly at the rate of 4 

r cent. per annum, and transferable by ordinary 
oaaiee deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 

' Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on application. 
W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


BANK OF NEW SOUTH WALES. 
Established in 1817, 

Lonxpon Orrice—64 Old Broad street. 
Capital Paid-up .. £1,000,000 
Reserve Fund. .........cccsecess y 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are ted upon the Head Office and 
Branches ieunaiont the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


BANK OF AUSTRALASIA 


saa oer by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ............000...0008 +. £1,600,000 
Reserve fund ...........sescercssesvese £780,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 


PRIDEAUX SELBY, Secretarv. 
LONDON CHARTERED BANK 


OF AUSTRALIA. 
; (Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-ur, £1,000,000 ; 
Reserve Fund, £100,000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS: RECEIVED for FIXED PERIODS on erms 

- ag 
JOFN SUTHERLAND, Secretary. 

2 Old Bread street, E.O. 


[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

Established 1884. Incorporated 1848. 
Paid-up Capital, £600,000. Reserve Funds, £695,000. 
‘The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
om the*Head Office of the Bank in Sydney and on 
; the Branches in New South Wales and Queens- 
‘land, free of commission. Bills purchased or for- 
warded for: collection. Deposits received for fixed 
periods on; terms which may be ascertained on 
‘application. 

i London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


NATIONAL 
a 2 rien a reno 

: (Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland.) iW 

BANKERS TO THE QUEENSLAND GOVERNMEN®. 
_Subseribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. 
Heap OrricE—BRISBANE. 


| (his Bank grants Drafts on all its Branches and 


' Agencies, and transacts every description of Banking 
; Business in connection with Queensland and other 
; Australian Colonies on the most favourable terms, 


., The London Office receives Deposits for fixed 


‘ 


' 


;periods, at rates which may be ascertained on 
| application. 
R. D. BUCHANAN, Manager. 


i No. 29 Lompard street, E.C. 
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THE NATIONAL BANK OF: SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinevren. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRE 
DEPOSITS at Interest are received. 


NT ACCOUNTS are kept agreeably to usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge 


&c., received for customers. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CapiTaL, £1,000,000. SusscriBED, £500,000. 
Patp-uP, £400,000, 
Hzap Orricz—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN Francisco, California. 
AGENTS aT NEw York, Messrs Lazard Freres. 
AGENTs AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the ConTINENT of Evurops transacted on favourable 
terms. Credits issued available in the UNITED STATEs, 
Evuropg, InpIA, CHINA, AUSTRALIA and elsewhere. 

P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £360,000. 

HEAD Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


STANDARD BANK OF 


‘THE 
SOUTH AFRICA (Limited). 
(Bankers to the at of the Cape of Good 
ope. 
HgrapD Grveen. 
10 Clement’s lane, Lombard street, ens E.0. 


Subscribed Capital............0csesseere 4,000,000 
Paid-up Capital ..........ccorscreerseeses 1,000,000 
BOI NG cescesssescenensvnecosenssccen 00,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 
Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. , 


HON G KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Japital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court oF Directors — Heap OrFiog ix Hore 

one. 
COMMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshaiton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
MANAGER—David McLean. 
Banxers—London and County Banking Oompany, 
Limited. 
BRANCHES AND AGENOIES. 
Amoy London San Francisco 
Batavia 
Bombay 
Calcutta 
Foochow 


Lyons Shanghai 
Manila Singapore 
New York Tientsin 

Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

“the Corporation issue Letters of Credit and Cir- 
cular Notes, sequen in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
S quene returning from China,. Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
ing in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the present rate of interest allowed is 4 
per cent perannum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


JAMES ROBERTSON, Manager in London. 


THE AUSTRALIAN JOINT STOCK 


BANK. 
Lonpon BrancH—2 King William street, E.C. 
Paid-up Capital ...........s.00s00008 £500,000 
Reserve Fund ........ 


a saceosessceees 200/000 
Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 

a received for fixed periods at rates which 
may be ascertained on application. 

A. B, BAXTER, Manager. 
THE BANK OF SOUTH 
AUSTRALIA, Limited, 
ESTABLISHED 1841. 

HeEApD OrFicze—31 Lombard street, London, E.C} 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

DRAFTS AND LETTERS OF CREDIT IssvuED. 

BILts BouGut AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADE, 

Deposits RECEIVED FoR F1xED PERIODS OF 1 To 3 
YEARS AT 44 PER CENT. PER ANNUM IN SUMS OF NOT 
Less THAN £100. 

W. G. CUTHBERTSON, General Manager. 
[MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto. 

Branches in Ontario and Manitoba. 
Oapital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 


Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 


D. R. WILKIE, Cashier. 


NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital —Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 34 per cent. Perpetual Debenture Stock 
for the full balance of their claims. 


[HE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833. , 

CariTaL, £1,000,000, RESERVE Fonp, £200,000. 
Heap Orrick—Nicholas lane, Lombard street, London, 
Brancugs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

CURRENT ACCOUNTS are — at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance docs not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bruus-issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs AND Purciases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 


J. THOMSON, Chairman, 


BANK OF 


MERCANTILE 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
London BraxcH—158 LEADENHALL sTeRexT, E.O, 
Paid-up Capital 


Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ont, Two, and THRes YeARS 
at 43 PER CkNT. GEO. H. ALEXANDER, Manager. 
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THE ALLIANCE BANK 
(Limited). 


Heap Orrice—Bartholomew line, London, E.C. 
Capital, £2,000,000. 

Paid-up Capital, £800,000. Reserve Fund, £232,500. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. ; 

Circular Notes and Letters of Credit issued, and 
every other description of Banking Business trans- 
acted. R. O. YEATS, Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA. ; 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia. Western Aus- 
tralia, New South Wales, and its Agencies, &c., in New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 


HARTERED MERCANTILE 
In CEYLON ..... acpi sess. Colombo, Kandy, Galle. 








BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 


INDIA......+ asagateniinda .«» Bombay, Calcutta, Madras, 
Rangoon. 
STRAITS SETTLEMENTS Singapore, Penang, Malacca. 
WMD) stacsiaktsnneaneadiddana Batavia 
Ca Riccasctsticciacaariersives Hong Kong, Shan; hal. 
BANKERS. 
Bank of England. | London Joint Stccx Bank 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrick — Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Suva and Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, ¥.0. 


[THE GENERAL ASSETS 


PURCHASE COMPANY, LIMITED. 


DIRzcToRS. 
SAMPSON S. LLOYD, Esq., Chairman. 





William John Barron, Esq. | Horace Woodburn Kirby, 
Reuben Vincent Barrow, Fsq. 
E Wm. Pritchard Morgan, 





sq. 
Henry Charles Forde, Esq. Esq. 
Alderman H. J. Wateslow. | Alfred Ridsdale, Esq. 


Bankers—Lloyds Barnetts and Bosanquets Bank, 
Limited, 60 and 62 Lombard street, London, E.C. 


Souicirors—Messrs Davidson and Morriss, 40 and 42 
Queen Victoria street, London, E.C. 


This Company is prepared to consider proposals for : 


1. The purchase of assets of Bankrupt and Insolvent 
Estates. 


2. The purchase of assets of existing businesses, and 
of all classes of real and personal property. 


3. Making advances to Companies and other Asso- 
ciations on Mortgage Debentures, or other approved 
securities ; also on every description of convertible 
property either by way of loan or on terms of pur- 
chase, and within a specified time, of repurshase by 


borrowers. 
ARTHUR DICK, Secretary. 
19 Birchin lane, E C. 





LONDON AND WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that a SPECIAL GENERAL 
MEETING of this Bank will be held at the Head 
Office in Lothbury, on WEDNESDAY, the 21st day of 
July next, at One o’clock precisely, for the purpose of 
reeeiving a Half-yearly Report from the Directors and 
to declare a Dividend. 

June 2nd, 1886. T. P. SHIPP, Secretary. 

The Transfer-Books of the Company will be Closed 
to prepare for the dividend on the 1st July next, and 
will reopen on the 5th July. 

Proprietors rezistered in the books of the Company 
on the 30th June will be entitled to the dividend for 
the current half-year on the number of shares then 
standing in their respective names. 


Suiaieaiellipadtupestiednnmanatisedentemaetieietaadettemndeetaentivanmmmemmnnrnntieieneeae static’ 


THE ECONOMIST. 


FIVE PER CENT DEBENTURES. 
R. 


Q 
GOLDSBROUGH AND CO. 
(Limited) (in which are amalgamated the 
Australasian Agency and Banking Corporation, 
Limited, and R. Goldsbrough and Co.), Wool and 
Grain Brokers, Head Office, Melbourne (Capital, 
£3,000,000. Subscribed, £2,000,000. Paid up, £200,000. 
Reserve, £120,000), are pow ISSUING DEBENTURES 
bearing interest Five per cent. per annum, payable 
half-yearly, for five or seven years, and for ten years 
from 1st July, 1883. The Company also receives money 
on deposit on terms to be agreed. 
Lonpon DiREcTORS. 
Abraham Scott, Esq., Director of the National Bank 
of Australasia. 
Harry Hankey Dobree, Esq., of Messrs Samuel Dobree 
and Sons. 
Joseph Cockfield Dimsdale, Esq., of Messrs Dimsdale, 
Fowler, and Co. 

Frank C. Capel, Esq., of Messrs James Capel and Co. 
LONDON SECRETARY—William Frederick Moore, Esq. 
Soticirors—Messrs Freshfields and Williams. 

Forms of application can be obtained at the London 
Office, 156 and 157 Leadenhall street, E.C. ; or from 
Messrs Dimsdale, Fowler, and Co., the Bankers of the 
Company, 50 Cornhill; and tie Union Bank of 
Australia (Limited), 1 Bank buiidings, Lothbury. 

The Total Debenture Debt of the Company will be 
limited to the amount of uncalled Capital for the 
time being. 


THE ASSETS REALISATION 


COMPANY (Limited). 
75 Lombard street, E.C. 

Subscribed Capital, £400,00) ; Paid-un Capital, 
£160,000 ; Reserve Fund, £32,000. Established for 
the purpose of purchasing the assets of insolvent 
estates and of the individual claims of creditors 
thereon. 

Nore—TO CREDITORS OF THE ORIENTAL 
BANK CORPORATION.—With the permission of the 
Court of Chancery, this Company has issued a circular 
to the creditors of the Oriental Bank Corporation 
offering to purchase the outstanding balance of their 
claims at a higher price, for cash, than was tendered 
by the only competing purchaser. No charge is made 
for expanaen, but the sellers receive the net amount 
in cash. 

TO CREDITORS OF THE COMMERCIAL BANK 
OF SOUTH AUSTRALIA.—The Board are prepared 
to purchase for immediate cash approved claims on 


this institution, 
JOHN ANNAN, Secretary. 





[NVESTMENTS & DIVIDENDS.— 


A SECURITY PAYING 20 PER CENT. and 
EARNING 25 PER CENT.—Full particulars on appli- 
cation to ABBOTT, PAGE, and CO., 

42 Poultry, London, E.C. 


‘THE RAILWAY DEBENTURE 
TRUST COMPANY (Limited). 

Notice is hereby given, that the Transter Books of 
the Shares of this Company will be Closed from 
Thursday, July 15th, to Saturday, July 31st, both 
days inclusive, preparatory to the payment of an 
Interim Dividend for the Half-year ending 15th July, 


1886.—By order, 
W. CHAMBERLAIN, Secretary. 
4 Bank buildings, London, E.C., 9th July, 1886. 


THE LANCASHIRE INSURANCE 


COMPANY. 
DIVIDEND. 

Notice is hereby given, that the HALF-YEARLY 
DIVIDEND on the Capital Stock of the Company, at 
the rate of £12 10s per cent. per annum, free from 
income tax, will be PAID at the Bankers on and after 
the 20th inst. 

The Transfer-Books will be Closed from the 8th 
inst. to the 21st inst., both inclusive. 

GEORGE STEWART, General Manager. 

Manchester, July 8th, 1886. 


MEXICAN NATIONAL RAILWAY. 


—HOLDERS of this Company’s FIRST MORT- 
GAGE BOND3 are invited to apply to Messrs Mathe- 
son and Co., 3 Lombard street, London, for a circular 
and form of agreement, having reference to collection 


of the Bonds, and the protection of the interests of | 


the holders. 
London, 8rd June, 1886. 


MEXICAN NATIONAL RAILWAY. 


—Referring to the advertisement issued by 
Messrs Matheson and Co., requesting the a of 
bonds of the Mexican National Railway with them, 


the Bondholders’ Committee beg to inform Bond- | 


holders that they are acting in unison with Messrs 
Matheson and Co., and advise all Bondholders to 
DEPOSIT their BON'’S as early as possible.—By 
order, F. P. BAXTER, 
Secretary to the Bondholders’ Committee. 
Offices, English Association of American Bond and 
Share Holders, Limited, 5 Great Winchester street, 
London, E.C. 
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TH E RAILWAY SHARE TRUS 
: COMPANY (Limited). 

Notice is hereby given, that the Transfer Books of 
the “‘ A” Shares of this Company will be Closed from 
Thursday, July 15th, to Saturday, 31st inst., both days 
inclusive, preparatory to the payment of an Interim 
Dividend for the Half-year ending 15th July, 1886.— 
By order, W. CHAMBERLAIN, Secretary. 

4 Bank building, London, E.C., 

9th July, 1886. . 





(THE RAILWAY SHARE TRUST 


COMPANY (Limited). 

Notice ishereby given, that the Transfer-Books of 
the ‘‘ B” shares of this Company, will be Closed from 
Thursday, July 15th, to Saturday, 31st inst., both 
days inclusive, preparatory to the payment of the 
Interest for the Hali-year ending 31st July, 1886.—By 
order, W. CHAMBERLAIN, Secretary. 

4 Bank buildings, London, E.C., 


9th July, 1886. 
NORTH AND SOUTH WALES 
BANK (Limited). 
NINETY-FIFTH DIVIDEND. 

Notic: is hereby given, that a DIVIDEND of Ten 
Shillings per Share, for the Half-year ended 30th 
ultimo, on the capital of the Company, and a Bonus 
of Five Shillings per Share, will be PAID to the Pro- 

rietors, free of income tax, on and after the 12th 
instant, at the Head Office and respective Branches. 

The Transfer-Books will be Closed from this date to 
the 12th instant, inclusive.—By order of the Directors, 

R. MEREDITH JONES, Liverpool Manager. 


Liverpool, 2nd July, 1886. 
, 
DUNVILLE S OLD IRISH 
WHISKY is recommended the Medical 
Profession in preference to French Brandy. The 
hold the stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. eet in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Li eet: Naiene Distil- 
leries, Belfast, or at their 4 Beaufort 
Buildings, Strand, W.C. 


PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &o. 
SPECIAL Rururn TIcKErTs. 








for— Fortnightly. 
‘A, MADRAS, and From Tilbury, 
CEYLON ies 12.30 p.m. 
CHINA, STRAITS, JAPAN } FromBrindiai. . 
SYDNEY, MELBOURNE,| pridays, 12.80 p.m. 
ADELAIDE, ays, ; 
BOMBAY, EGYPT, ADEN, —- 
GIBRALTAR, and MALTA, ‘ Weekly (Thursdays) 


Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
80 Boulevard des Italiens (for passage only), and 66 
and 57 Rue d’Hauteville, Paris; 7 Rue Noailles 
Marseilles. 


JOSEPH GILLOTT'’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 





GOLD MEDAL PARIS, 1878 


MILNERS' 


28 FINSBURY PAVEMENT, EC. 


SAFES. 
EPPS’S 


GRATEFUL COMFORTING. 


COCOA 

















eer" TELEGRAPH CY — WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 
words in a!l; 40,000 Dutch words (new) ; 2 i f 
with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &c. 


Tae TeLecrarn Crener Orricr, 24 Throgmorton 


42,600 German, 68,400 Latin, &. = 136,000 


2,500 English words arranged 25 to the page, 


Quantity and 


street, EC; Spotriswoops & Co., 54 Gracechurch 


street, E.C.; Patuxr & Hows, Manchester. 
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LIMITED LIABILITY COMPANY. 





OFFICES AT FLORENCE. 


' CAPITAL, 230 MILLION LIRE. 


WORKING OF THE 


ALL PAID UP. 
ADRIATIC SYSTEM. 





GENERAL MEETING OF 


THE 


15th JUNE, 1886. 


REPORT OF THE BOARD OF DIRECTORS. 


‘ 

Gex1LemeNn,—At the last General Meeting, held on 3rd December, we Jaid before 
you the accounts of the working of the Southern and Calabro-Sicilian systems, 
which came to an end on 30th June, 1885. But the accounts of the Company’s 
Management having, in accordance with the terms of Article 51 of the Statutes, to 
be closed at the end of each year, we have again called you together, in order to 
lay before you the results of the working, both of our own property and of the 
Adriatic system, from 1st July to lst December, 1885. . 

The short space of time that elapsed between the 27th April, 1885, date of the 
promulgation of the law regulating tne new concessions, and the Ist July following, 
date fixed for its coming into operation, did not allow of our arranging to under- 
take immediately the direct working of some of the new lines that are destined to 
form part of the Adriatic system ; we entered, therefore, into agreements with the 
Société des Chemins de Fer de la Méditerranée and with the Administration of the 
Roman Railways (whose existence was about to cease) for the provisional working 
of the lines in question, it being understood, however, that the various services of 
these old administrations should be gradually transferred to the new management, 
and that on and after the 1st July the receipts should be credited to, and the 
payments effected for, the account of the latter. 

For the same reasons, we continued to work provisionally for the account of 
the Société des Chemins de Fer de la Méditerranée, thie Naples-Eboli line, with its 
Castellamare, Caserte, and Gragnano branches, as well as the whole Calabrian 
system. 

"This period of provisional working lasted about four months, so that frem the 
10th November each of the two Companies was enabled to commence.in complete 
and satisfactory fashion, its own working. Th transfer was effected without 
disturbance, and without occasioning the slightest inconvenience capable of 
endangering the safety of the traffic, or disturbing the regularity of the 
transports. - 

While thus providing, in the manner explained above, for the outside working 
of its new system, the C »mpany was also actively engaged in organising its 
internal administration, in order to render it capable of fulfilling the charges and 
responsibilities imposed by the new law. Moreover, the definitive liquidation of 
the old management of the Roman, Southern, and Calabro-Sicilian systems was 
effected by the eer? staff, in accordance with the prescriptions of Article 9 
of the Vontract, and of Article 105 of the Schedule of Conditions. The Company 
also participated, by means of its own staff. in the work of the various Com- 
missions appointed by the law to superintend the transfer of the different lines, 
and to test and value all the plant and material of the lines in working. Fin.lly, 
the Company, at the request of the Gove-nment, undertook to get out the plans 
and estimates for the most important of the new complementary lines specified in 
the law of 29th July, 1879, the construction of which has not yet been commenced, 
while at the same time undertaking the working of the lines already constructed 
as soon as they are handed over to that effect by the Government. 

In order to commence and carry out successfully a work of this importance, and 
at the same time promptly organise all the various services, we have had to appeal 
to the zeal of our staff, who have responded in the most satisfactory manner, show- 
ing themselves animated with the most earnest desire to contribute to the success 
of our great undertaking ; we deem it, therefore, our duty here to pay them a 
tribute of well-merited praise. 

It must be ad:ed, however, that having thus been obliged to devote attention to 
so many extraordinary tasks, some considerable delay has been occasioned in our 
ordinary statistical work (the programme of which is still under discussion), con- 
cerning the relations of the Government with the Companies. 

You will hardly, therefore, be surprised at our not being able to accompany the 
present report with the various statistical tables that have figured in previous 
reports. The same remark applies, as regards the working expenses, to the accounts 
now laid before you, which, although very nearly exact, cannot be taken as 
definitive ; the exact figures will, however, be got out with the least possible delay, 
and the debit or credit difference that may result therefrom will go to diminish or 
increase the net pro‘its of this current year. 

And now in our expose of the Company’s affairs we shall follow the order adopted 
= previous reports, commencing with an explanation of the financial position of 

e concern, 

























































I.--FINANCIAL POSITION. 

We have met the engagements entered into by us under the Convention of 23rd 
Apr I, 1884, first of all by means of temporary financial operations, and successively 
by the issue of 3:0,009 new 8 per cent. bonds, and €0,000 new shares. 

In the accounts which we have the honour of submitting to you to-day, there 
only figure 150.000 of the 300,000 bonds above-mentioned ; the remaining 150,000, 
which were only realised after the Ist January, 1886, will appear in the accounts 
for next year. The subscription for the 60,000 new shares, in which holders of 
shares already in circulation alone had the right to take part, was almost entirely 
covered, as might easily have been expected, and the few shares remaining will be 
sold in the open market for the Company’s account. 

The financial situation consequently stands as follows :— 

Share capital — ; ; lires c 
ss ND os apiscibescnescoschepagbvesscsenenenasenscestoces . 98,845,000 00 

Original \ Sip scconescociincacticrons i secinacccmiemmeae 
RUNNIN ccccicvscodcths <chbbnuemcsapsosrsonecessibe ssocesnes: GUNN MD 

1881 Issue { TI htihhossscniisaemabsienbiiediniervopnactignmeedenscn..... aman 

eS A Dist ace-5s svectnvnsnksisbsssveeecebeansooosbesbionsesons 30,000,000 00 

60,000 shares of the 1871 issue never issued, and 530 of which are 
considered as paid off at a cost of 315,000 lire ..........s.000000+ ss eceenne - 30,000,000 00 

ires Cc 
12,088,565 59 


31,816 67 
——_———_ 12,169,282 26 
10,000,000 00 
10,000,000 00 


1,155,000 00 


Balance of net profits to 30th June, 1€85 ............s0000 
To which must be added the corrections in account 
made during the second half-year ............ccsessceseee 


State subventions in works ............ 
State subventions in Domains ... 
1,308,825 bonds of the Company i 
82,545 bonds of the Company paid Off .............cccscseccoe so scccecccesccees 
93,096 thirty years’ bonds in Circulation................cccesce cossesceseeesssaes 
Se NRE SDOEE SUOMI MOREA GEE ..,,.. 00s cccescnsccscccscasvosccecescncncoccoecascoe 
6,288 De Rothschild bonds paid Off........... .....cccccsocccscssssesccccccscceces 
83 De Gas bonds in circulation.................006 pabsietaracka oinksiseeanbenl . 
NI MINNIE 5, cusnbonceubbseccbevespssiusonssoconssvessoonsee.svoes 
SEE IIE SULIT ors cs: badone 65: anennhosossssnsuceesthasthsnavesoospecboxse 
Among the paid off bonds the following have been converted into 
ordinary bonds of the ene 50 Rothschild bonds ; 1,080 
De Gas bonds ; 299 Bayard bonds 






528,627 75 
1,690,650 00 
3*,275 00 
495,975 00 
250,500 CO 











1 res 
Interest and sinking fund on stock .............:cesceeeeeees a icnavaies we + 6,662,154 91 
Various sums due to the Company ..............cccscessosseeconsescescceceseeeees 117,499,011 02 
Management on account of the Calabro-8 
NR wash nak se cise dice ut aman ta Pace ’ 27,854,498 46 
Statutory reserve fund at 30th June, 1885 - « 2,265,133 66 
RPE MCNORN MIINUIED Sc ccsscnscccencdcassesuses’. “acbidsesssadsdesscohsosenesescopes 2,265,150 47 


. 753,043,183 21 
Deducting from this sum _ the amount spent upon 
construction works already executed, »: «liminary 


expenses, fixed plant, rolling-stock, and stores of lires c 

PANO AON | iiicas: <vcncenses, sek --00seseianses G cbatssanoce 599,172,536 8t 
MINUET MEOU UB > vic cexeupsesiccsacseatenesepaveseacadcacssestecdoarsse 93,433,455 98 
Management on account of the Calabro-Sicilian 

system in liquidation................0sscccoesses Pidvcapsavees 


37,945,912 39 
-__- 737,551,905 21 
We find a credit batance in cash and portfolio on 1st January, 1886, of 15,491,278 00 

Adding to this sum — 
The amount produced by the sale of the 150,000 new bonds above- 





I isis siccccininrectadvicasnssedédvacdaxanssde . 43,700,0°0 00 
The balance of the domanial lands account... ...........:008 sssesseesneeeeees 42,753 00 
MD ERO LO NIIOID 55 0i5td 55 nkks4s ssa snuseeacosescecaccecaccésbeanccecevecossaies 82,052,000 00 
The subvention accorded by the State for working of the comple- 

ssn s aks canta cagcdvagda dae, ssabaacuuaiebed asvaeneedeeds 1,300,000 00 
BEGG POG OR CNS WONT ous in isisecesonsnvnecicse dnicsexecnddsdeponste astebedsbsee + 1,000,000 00 
The sum due to the Company for the use of rolling-stock and plant —_ 5,830,000 00 


The sum due to the Company by the State for the working of the 
Calabro-Sicilian system, including the stores ............cses.ssseeeeeeee 13,292,°00 00 
The sum due by the State up to 31st December, 1885, for work 
executed by the Company on the lines belonging to the State 


SS ERE INR FE 
Repayment to be made by the State for the cost of constructing the 

Cancello-Castellamare-Grazgnano line, including the rolling-stock 

and first working plant ...... .. sévecoese 8,500,600 00 


The reserve stores existing in the Company's warehouscs ....... aniavncel 13,300,000 00 
We obtain a credit balance Of ............ccccccocssorsessocscesscssccccssssvcceees 196,014,031 00 

Under the head of probable expenses we have entered— lires ¢ 
IS ah sso ok 05 800d nsiokaSawioitads <uitla sde0dub Gu sd sevetipissiuanvassabausiaaweetion 3,000,000 00 
For payment to the State of the two last instalments (15th March and 

20th June, 1886), forming balance of the purchase price of the rolling- 

stock and working plant, in terms of Articles 15 and 5Jof the contract 30,000,000 00 
For the amount of stores to be handed over to the State, in accordance 








WYRE NIN sob snc se asaiscenvensssesseveescesceanbies Weide pbnasvuecouepnveveriuee 5,800,000 0 
For construction works on the lines belonging to the Company .. ..... . 3,000,000 00 
For interest and sinking fun ... .......ss00sccscccsses sosceeecsceessscovessceceveess 83,100,000 00 

79,900,C09 00 
So leaving a credit balance Of ............-cecsessessesesees crccccccsecccocccece 06,214,081 OO 


II.—CONSTRUCTIONS ERECTED ON THE LINES IN WORKING DURING 
THE SECOND HALF OF THE YEAR 1885. 


Plans and estimates of the new complementary lines, undertaken by request 
of the Government, in accordance with the provisions of Chapter IIT. of the 

‘ontract and of Chapter VII. of the Schedule of Conditions appended to the Law 
of 27th April, 1885. 

1. On the Southern system, forming part of the Adriatic system, the following 
works have been executed at the cost of the Company, and on account of 
Annexe B :— 

(a.) Continuation of work on the construction of the permanent bridge over the 
Pescara, along the Pescara-Aquila line. 

New signal boxes and guard-houses, and en'argement of those already existing 
oe the Bologna-Ancona-Foggia-Monopoli, Fozggia-Naples, and Cervaro-Candela 
ines. 

Renewal of rails on the Bologna-Ancona-Foggia, Foggia-Monopoli, Monopoli 
Otrante, and Pescara-Aquila lines. : 

Relaying and completing the ballast along the Foggia-Naples line. 

Strengthening existing structures on the Bologna-Ancona, Ancona-Foggia, 
Foggia-Monopoli and Foggia-Naples lines. 

Enlarging the stations of Riccione, Aquila, Ancona, Guilianova, St Pierre-- 
Vernolico, Corigliano and Benevento, and continuing the construction of the 
permanent station at Tarento. 

Construction of new stations at Monte-Marciano and Mondolfo. 

Construction of passengers’ waiting rooms at the stations of Ortona, Francavilla, 
8. Vito-Lanciano and Motta, and enlarging the waiting-room at the Castellamare: 
station on the Adriatic. 

A double line of rails for military purposes has been laid down near the 
Cattolica tunnel, and thenumber of lines at Monte-Marciano, Cufora-Marittima. 
and Port d’Ascoli has been increased; while the Castellamare Adriatic has been 
provided with machinery for lifting locomotives. 

(b.) On these same lines forming part of the Company’s system, lying between 
Aquila and Rieti,and between Ancona and Foggia, various works have also been 
executed in repair of damages resulting from natural causes, the cost of which is. 
consequently borne by the first reserve fund. 

II.—The following works have also been executed at the cost of the Company, 
in accordance with the prescriptions of Article 6 of the schedule of conditions, on 
the lines constructed in pursuance of the convention of 28th April, 1281, approved 
by the law of 23rd July, 1881 :— 

(a.) On the Termoli-Campobasso line—Construction of a water-conduit to feed 
the cisterns of the guard-houses situate between the Ururi pumping station and 
the 19th kilometre. Deepening the foundations of the viaduct at kilometre 56 + 
150; strengthening the embankments and cuttings over a distance of 10 kilo- 
metres ; completing the ballasting and enlarging the dependencies of the 
locomotive shed at the Campobasso station. 

(b.) On the Benevent»-Campobasso line—Strengthening the permanent way 
between Benevento and Morcone, and between the Ist and the 14th kilometre, 
erection of low walls of loose stones, construction of a workman’s dwelling at. 

Pescolamazza, laying a second line of rails,and construction of a goods platform 
at Fragneto, completing the ballasting. 
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